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toll 


ease 2.6 
as gilts 
rise 0.25 




rises .• EQUITIES again failed ( 0 

hold early gains, with rumours 
With more dun 270 bodies of *» ia ri ehts issue unsettling 
recovered in North-Ewt Kalian ***& '**"'££ •*““* 
towns and villages, there were Index -lost 2.6 at4L»-2 for a -.9 
fears that the final death toll of 
Thnrsday night’s' earthquakes 
may pass 500. 

In Rome, the Ministry of the 
Interior's first estimates pat the 
numbers of homeless at" 110,0007" 

Worst hit was the mediaeval hill- 
top town of Cfemona which , was 
virtually wiped out, and where- 
at least 100 people died. 

More than 5,000 troops were 
air-lifted to the zone and the 
Italian Government set aside 
£600,000 for rescue work. 

Page 10 - 

FitzGerald 
cools SAS row 

Dr. Garret Fitzgerald, the Irish , , . . . • ‘ 

Foreign Minister, said the prose- tall on the week, 'flu!; AU-Sb are 
cution of eight SAS men in index, off 0.2 per eedt at 170.75, 
Dublin bad not affected Anglo- rose 0.80 per eefflt over the 
Irish co-operation - against ter-, .week. Gold . Mines '-Index' added 
rorism . f Bvt the number of 5.4 at: 184.0, down . £ 8 - on the 
British troops straying over the week, 
border was “.alarmingly high." 

•* How you find, the terrorists- but • GILTS were in demand, with 
can’t find your way. on the map gains to j in shortsandto £ in 
7 don't Snow,"' he said on BBC. longs. SoverniHciEt? Securities 
television. Page 22 index rose to- 83.07 for 

gain on the week of 0.9L 

Dr. K. policies 
under fite 

_ ‘ ; . ■ ^ - • STERLING was unchanged at 

Dr Henry Kissinger. returning ^335 while Weighted 
to the U S. from his two-week ; .. 

African tour, found the Republi- ?*£ ] £ dsitlon “"W* ^ 3< l 
can Party’s Right-wing, in- open C37.8) per cent. -Dollar s was 
revolt against his foreign policy LOG (1-83) per cent. . 

following President Ford's^ four 9 TREASURY BILL rate Tell 
successive primary dofeatB hy « •»•,- < A 4 QMi Mint 

Mr. Ronald Reagan. Page 10 '• 0-0231 pa rent to 9.930L Mini- 

mum Lending Rate, at .10} per 



• GOLD gained; $1 at $1281. 


cent* was unchanged. •'>* 


• :WA3EJ*r^TREET 


6.69 


Stonehouse ‘and 
the Premiership- 

Mr: John Slohhhau^-Arwuafisfed . 

himself becoming leader of. the- • . WTERNA.TIONAL -' TIN 
- Labour Party ind possibly even Council ■ is^ rauing^tbe .xeihn» 
Prime Minister, Canadian bufil- price or the. International- Tin 
. nessman Mr. Gerald Hastings, an Agreement by SHlOO a picul 
. old friend of 4be MP. said at the immediately, 21 
Old Bailey 'yesterday. Sirs.- *’ 

Sheila Buckley, Mr. Storehouse's: 1^9 
co-defendant; was again absent 
from court because of -illness. 


control check 


Briefly ... 


w?i. n< * OI I - • FULL^&ALE CHECK on the 

With record ^ mid-day.. tempera- nature q f accounts beld for 
turns in the low 80s. London was customers is being carried out by 
one of the hottest spots..- in nnp of fbe big banks as part' of.' 
Europe yesterday;, outshining the extf-cise to tighten up super- 
Malta, Gibraltar and. Central visioij-of the -exchange control 
Spain. • * regu&tioias.. Back Page- 

• GKN will- lodge an appeal if 
•- itf.DMSSOm. (£711m.) plan to 
Ronald McCartney, 22-yeamId ™ * “ ea *; 7 S P« cent ^takeki 
Belfast-born IRA man, was jailed 
for life at Winchester . Crown' 

Court for trying to murder three man Cartel Office. Page is 
Southampton policemen. ' I. J. DEWHIRST, Humberside' 

_ ... - - ; • ”• 'clothing manufacturers, has set 

Zambian troops feed on. a ^ore than £ 1400 o in its 
Rhodesian launch carrying tech- latest accounts for directors’, 
ni clans which sailed *“to Jhe Temim e rations which cannot .he 
Zambian side of Lake Kariba. pai|1 . pay controls 

Tony Towers, of Suhderland, and relaxed. Back and Page 16 
. , Brian Greenheff mid Stuart Peair^ « IrrAiiwriNrv ornfes-dorri 
isn * 1 of Mauches4er United, play 

ntyifnr F-mriand f~- ««rt ttnfp.ii.' has made a strong protest to Mrs. 


t'f t!v 


are 


ni« ll for England for the first time -in' 

‘ ■ , 0 - d W ,s SOCCBr ™ t< * •*“ Wi,M: SS.'oWthrKisS.E provisions 
, T 1 JiRea) Madrid were banned from of the Consumer Credi 1 
M European Football Union .club jj' 


u> 


fUEFAl competitions for one nKPARTMENT-J^ 

season because of incidents at a * ENERGY DEP aktwen 1 mas 

natch against Bayern Munich. ^-_i ppn?ac,ie l> y , 

_ , , r j fabricating companies Interested 

French police expelled 150 j n ugihg- British oil platform 
undents occupying the artS. yards to.bniW structures for the 
acuity of Nancy University and -Nora Sea. Page 10 
ietained 50 for questioning. ••• - - . . ■ , „ . 

Hr fc,ir tv,o • Stock Exchange 

So? Board is expected next week to 
pi?J n endorse the concept of competing 
empt of court under Britain s -...i.iM, .. ,vl tmi-mD finm< 
race laws for refusing to remove 


\L- 


: } r 




in a move that would make its 
methods of operation morel 
closely resemble those of the 
London Stock Exchange. Page 21 

• STOOL EXCHANGE made a 
profit in the year to March 24 of 
£631,000 compared with a deficit 
61 £739,000 uu tfoe .previous 32 
months. Aftor special provisions, 
the overaU. Idas is £lJml. against 
a comparable deficit of £L9m. 
Page 22. 

• MALAYSIAN GOVERNMENT, 
which has acquired 523 per cent 
of the voting tights in Perak 

House River Hydro, is making a cash 

assed a Bill permitting abor- offer for the remaining -Ordinary 
nos uo to the third month of -and .Preference 'stakes. Page X7 

and Lex- 


board advertising his- Learning- 
on Spa home for sale to “an 
English family only." 

Vlison Utliey, . creator of the 
.ittle Grey Rabbit books, died 
aed 91. 

ira Maria E stela Peron. deposed 
irgentine President, Is to be 

ried on charges of corruption. 
-^'''’oHecnian shot dead a-, bishop 
“ L nd a conductor in the Northern 
.. ’hilippines when he was ' told 
. « ci.' here was no room, for him on a 
us. 

,/ Vest German Lower 

-pc 

ions up to the third month 
regnancy. 


;hief price cnanres 

Prices in pence unless otherwise. 
. indicated) ... 

RISES 

'unding 51% 197&S0JS7J+ 1J 
'reasury 12i% 1993 A £961+ I 
ikroyd & Smitbers ... 210 + S 

•Iginate ; 280 + 8 

.arlow Rand 2S0 + 7 

•estobeft ...140 + 5 - 

■•rent CSiemiads S4 + 4 

lorn Exchange 127 -h T - • 

>evelopment Secs. 31D + 15 

'undonian S2.+'.-9 : 

errard & National ... 280 + 12 

umness Peat 306 + 7 

eath (C. E) 41SXX+ 16 

eywood Williams 34 + 4 

owdea fA) 170 +' 7 

.imaica .Sugar ......... 21 .+ -7. : 

• IK Refrigeration ... 76 + 6 

" erak Fiver 440 .+ 57 

• ritish-Bornea 335..+ 5 


YESTERDAY 

BP 678 + • . 

LASMO/SCOT 200 + f.. 

Buffek. £101+ | 

Elsburg — ...... 142 + 7 

Harteteest £154+ * 

Laurasia 50 + 6 

Randfohtein £17 + 1| 

Southern Kinta 80 y J 

Southern Malaysian... 190 + 15. 

Sungei Besi 40 + 4 

West Rand : S 1 2 + 20. 

Western Deep £10J-+ }' 

FAILS 

Beaver 61 — f - 

GKN S 2 f - 19 

IC1 395 -4 

Ocean Wilsons 136 — 6 

Pearson Longman ■■■' J17 — S - 

RCF |S - 7 

British Indian 120. — SO 


£300m. trade deal 
agreed in principle 
with Brazil 

BY LORNE BARLING and HUGH O’SHAUGHNESSY 

Agreement in principle has been reached with Brazil on one of the biggest 
trade deals the U.K. has negotiated. It is expected to generate business worth 
about £3 00 nr. over the next few years and far more in the long term. 

The signing took place on the step ” ia the realisation of the company is also negotiating 
last day of the State visit to Agominas plan. with Acns Vitlares. of Sao 

Britain of President Geisel of Bu business sources emptaa- F? uI °* 10 huild «P IocaI ca P a ' 
Brazil, who returned to his coun- sise that some major hurdles 10 manufacture loco- 

try last night During his visit, a must be surmounted before 

wide range of negotiaUons have becomes a reality adding that- T° e Brazilian Government 
taken place covering steel, despite its high priority its 1979' attaches particular importance 
energy, railways and financing, deadline may turn out to be to the sp<?edv completion of the 
Although the contracts are at somewhat optimistic. 'steel railway,’” GEC added, 

various stages erf negotiation, xh e European consortium aod *° rk WHS expected to start 
companies concerned have ex- associated with the British con- >“ about six months. Much of 
pressed pleasure at the speed cems ^ the Acorn in as projects “ e s il k>^ontracUng work is ex- 
with which some work is includes PariBas Dresdner Bank. P wfed *'• =0 »o u.K. companies, 
expected to begin. It could, how- Credito Italiano Alsthom, Ferro- The overa11 financing includes 
ever, be up to two years before staal and ltalimpianti. ® n between the 

some agreements are concluded Brazilian National Steel Council 

One of the major elements in y-i 1 • -and Baring Brothers for a £50m. 

the package covers steel, which H>lirO“D 2 lCKinff line of credit to finance the 
is regarded as particularly im- 0 purchase of equipment, 

ponant because of Britain's The project has received the Lloyds Bank International and 
imports of ore from Brazil. support of the Export Credits Brazil's National Bank for 
Acominas, a new Brazilian Guarantee Department Much of Economic Development have also 
steel company with a large Ihe financing will be raised in ' arranged a £ 20 m. line of credit 
public sector shareholding, the Eurodollar market. ' for the purchase of British 

signed a memorandum of under- Complementary to the steel capital goods and equipment for 
standing with Davy Ashmore project, the Brazilian Federal industrial projects. 

International and Morgan Gren- Railway Network, General Eleo- ^Discussions also covered 
fell for the engineering, supply, trie and N. M. Rothschild have - Brazil's need for equipment to 
construction and financing of signed a memorandum on the develop its oil resources and the 
an integrated iron and steelworks development of the country's use of U.K. companies' North 
near Belo ^Horizonte “steel railway.”- Sea experience.. Redpath Dorman 

The total cost of the project is This consists of a main freight Long, the BSC subsidiary which 
put at SlBbn. and it is designed line with some limited passenger will carry nut much of the cor^ 
to produce 2 m. tons of products traffic, serving as a main irans- potation's work there, has agreed 
a year hy 1979. The British share port artery for several major to provide technology for the 
of the work is estimated eventu- iron ore mines. constioction of platforms, 

ally to he worth SSOOm. of which GEC said yesterday that the - - Other activities in which UJk. 
goods worth $250m. will be value) of goods and services was -companies expressed their desire 
exported about Ellom.. and that the work to co-operate included petro- 

’ The memorandum is seen in had been won against strong chemicals. fertilisers and 
the City as a “recognisable first European competition. The ahuniniura. 

NATO worried over base 
as cod war hots ui 


Unions 
pressed 
to back 
pay pact 

By Alan Pike, Labour Staff 


Conservatives gain 1,600 seats 

Opposition 
calls for 
early election 


BY PETER HENNESSY, LOBBY CORRESPONDENT 


PRESSURE to win trade union i 
acceptance for ifae second j 
phase of the Got emment's ; 
incomes policy was maintained j 
In a series of speeches from f 
Ministers and TUC leaders i 

yesterday and support Tor the JUBILANT Conservative leaders allcnipted in dimmi-h lb* 
policy came from the National 1 yesterday renewed their call fur significance nf Lahnur lo-sirs :« 
Union of Seamen. Ian early General Election in Ihc terms nf national politics. Frcdic- 

The seamens' conference at wake or sweeping Tnr„v gains in linns, based nn a local elr.’ti-r* 
Sunderland defied expectations ' the Incal government elections in turnout of about per err* , 
and. despite attacks on wage England and Wales. that ihc t’linscrvames v*f.:!d 

resira/ni during a debate f Mrs. Margaret Thatcher, "'in a Parliamentary majority cf 
which decided to go Tor sub- 'Leader of the Opposition, 196 seat* were pure famasy, hr 
slautial increases in seamen's • declared ihat there had been ** a said. 

wages, rejected a caU for a i decisive transfer of support from The Liberals pui a l>ra\«- ? •'•i* 
return to free collective bar- 1 Labour in rtae Conservative Party on th^ir nrt !«#•*.••* which 
gaining. Mr. Jim Slater, the ; al the local level on a wile exceeded :MO sr.tt ^ Mr. -’’'bn 
general secretary, who voted 'sufficient to give us a good Pardoe. MP for North i'orm\.o!. 
for the new pay policy at the majority at a General Election." said Ihc party was defending 
TUC General Council this j she found it ejicouraginc that so:,rs won ' n l a *". Liber j . s 

week, told delegates they | ,hat the party had gained so best-over year id Imvl eleetiORs. 
should support irade union f *■ The tvntral batile of Bmish ai, 6 town* were tn be ‘^.perlrd. 
leaders who regarded the sito- I ma n> disiricls Trom the Liberals. In addition to Liverpool, the 

puli ties is now between Cnn.sc rva- P an -'' ' l,sl conirn. a- 

tive and Socialists,” she said. Eastbourne and Bath 
With net gains of nearly The results will .w e broti^u. 

1.700 seats, Conservatives comfort t» the ^tberz. 

» n a A -4 , fc - 1 claimed the result was more le-'dcr, Mr. Jeremy 11u»rpe. Ki- 

C . P -° lie5 r y ^ Sle, ?- ay ’ than double their expectations, chances of re-eleclion ,n the 

but the executive of the white- ,R„t orivatelv Tnrv leaders enn- contest which is expected fe'- 

T^^ r „^r CiBti S ,, ° f M SClCnl !J r .* tinue P Vo Relieve °tha t M i\ 'j aines the Liberal -WmM, in the 

Technical and .Managerial 1 Callaghan will go to the polls autumn can only hate ocen 


! ation as so grave Hut they 
I were prepared to forgo tradi- 
I tional rights of the movement. 
! Representatives of 3,500 
I South Derbyshire miners also 


Staffs will propose rejection at 
the anion's conference, which 
opens in Eastbourne to-day. 
Mr. Clive Jenkins, its general 
secretary, was one or the five 
General Council members who 
voted against the majority. 

Advocates . of the policy in 
speeches yesterday included 
Mr. Lee Murray, TUC general 
secretary, and Mr. Jack Jones 


! only if forced to either by a diminished, 
series of by-election setbacks Especially worrjing r«r 
which erode Labour's strength Labour party managers vert* 
in Parliament or by a severe Plaid Cymru cams in former 
: economic crisis. Clearly the Labour sirnngholds in South 
1 Prime Minister’s resolve to Wales. Plaid gained Merthyr 
j soldier on for 2J years if possible Tydfil where Labour's 40-year 
I will not have been weakened by domination wa« ended by the 
ithe results. Nationalists winning majority 

I Prominent among Conserva- control. Should thi« swelling 
! tive gains were Birmingham, of Plaid support he repeated at 
Leeds, Rochdale, Cardiff. New- a general election. Labour's 


of the Transport Workers, for 

S^L ' port. Leicester. Darlington ' and chance of winning an mere!! 

rpiaT .Jrf ‘Nottingham. Labour found eon- majority at Westminster could 

Industry Secretary f«r thm isolation in Liverpool, where it be seriously a ffected. 

Goverampni '’ f he i replaced the Liberals as the Previously. Plaids siuvcws in 

1 largest single party. In Man- general elections have 7**en eon- 
Chester, Labour held on to all fined to a handful nf^ seats in the 


Mr. Wedgwood Benn, address- 
ing the North-West miners’ 


conference in BlackpooT MVd i its seats - and t0 its % r '! 1 ■«?* nf North -nd We*t 

.V: L ™ I majority. Wales with the party making 


BY MALCOLM RUTHERFORD 

NATO IS becoming increasingly 
concerned about the escalation 
of the cod war between Britain 
and Iceland which reached a 
new level '.-of intensity early 
yesterday. 

There are. fears that Iceland 
might react by turning against 
the ' U-S. base in Keflarik— 
regarded as almost irreplaceable 
because of its role in monitoring 
Soviet activities in northern 
skies and waters. 

Although the Icelandic 
.Government is pro-NATO, the 
base is the best bargaining card 
in its campaign to win outside 
support against British fishing in 
its self-proclaimed 200 -mile 
limits. 

The subject is likely to be 
discussed on the sidelines of the 
next. NATO. Foreign Ministers' 
L meeting due to take place in 
Osin on May 20-21. Tbe meeting 
couid provide an opportunity 
for talks between Mr. Anthony 
Crostand, the Foreign Secretary,, 
and Mr. Augusts son, the Ice- 
landic Foreign Minister, if he 
attends. 

In London opinion is divided 
about the likely results of tbe 
latest incidents. One view is 
that there is now no possibility 
of a -negotiated settlement and 
that full narval protection of the 
Briish trawlers will have to con- 
tinue until the 200 -mi Ie limits 
become accepted under interna- 
tional law. 

Another view Is that the Ice- 


landers are unpredictable and if 
the trawlers can keep up>a rela- 
tively high catch,, the Icelandic 
Government might again be per- 
suaded to negotiate. 

In yesterday morning’s inci- 
dents — which took place shortly 
after the news that .Britain was 
sending two more : frigates to 
protect her trawlers — the Ice- 
landic flagship Ti'r'was severely 
damaged. 

Last night the. frigate Gurkha 
and the gunboat .Odinn were 
slightly damaged -.in another 
collision. 

Although both, sides yesterday 
registered the strongest protests, 
there is very little agreement 
about what happened. By day- 
light the situation was quiet as 
tbe Icelanders and the Royal 
Navy assessed tbe damage.. 

According to the Icelandic 
coast, guard, one of the British 
frigates in the. area sent a mes- 
sage to the trawlers on 
Thursday night saying: “You 
can start fishing again. We will 
protect you.” 

This is not denied by the' 
British, and would have been a 
natural consequence of the 
announcement in the House of 
Commons on Thursday that tbe 
trawler Beet would he adequately 
protected. 

The Icelanders allege that the 
frigates then went in for a series 
.of deliberate ramming incidents 
and were even prepared to risk 
themselves being sunk. 


According to tbe Ministry of 
Defence, however, it was the 
Icelanders who . carried out 
'* unprovoked *pd reckless 
harassment of the; frigates and 
fishing fleet.” Thp Navy, a 
spokesman said, bad sought no 
aggression. 

There were also conflicting 
reports about the extent of the 
damage, but even the Icelanders 
agreed that the Tyr had been 
badly hit and at one >. stage 
appeared in danger of capsizing. 
The vessel has now gone\into 
port for inspection and repains 
and could he out of action for 
several weeks. 

Icelandic claims of severe' 
damage to the frigates were 
denied by the British. None of 
them are yet being withdrawn, 
though it is admitted that the 
Mermaid has a small hole high 
in her bow. 

The - Icelandic diplomatic 
reaction came in the form of a 
' note to .the Foreign Office 
delivered through tbe Norwegian 
Embassy in London. It pro- 
tested “in the strongest possible 
terms against the numerous 
violations of the international 
rules of navigation by British 
warsbips and tugboats.” 

The British protest was 
delivered through the French 
Embassy, in Reykjavik. Iceland 
having .broken off . diplomatic 
relations with Britain in 
February. 


the Communist* 
enter the Italian 

Government 

Brighter outlook for 
Covcnt Garden opera 


that the talks between Govern 
ment and TUC which produced 
the new agreement had given 
the unions a key role in the 
development of economic, in- 
dustrial and social strategy.' 

“This has greatly and per- . 
manenfty increased trade untiw 1 ir 
influence in the formulation nr 1 
public policy and, whatever 
Government is in power, that 
particular clock will never he 
able to be turned back," he 
said. 

Mr. Murray, addressing the 
same conference of miners 
which on Thursday made a sur- 
prise decision to reject ihc 
newly-agreed pay policy, said 
the miners bad no practical 
alternative, but to go along 

with the next phase of incomes 

strategy. He believed tbe wage \ Entertain mm Guide 
increases of £2.50 to £4 would = Fb,ance * Family 
be overwhelmingly endorsed 
by tbe special TUC next 
month. 

Conference report Page 15 

Healey rails for investment 
Back Page 


majority. 

But Mr. Ron Hayward, Labour 
Party general secretary, 
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Lira stages recovery, but £ 
fails to make ground 


BY MICHAEL BLANDEN 

THE Italian lira staged a further 

sharp recovery yesterday in the 

wake of the severe import and 
currency control measures intro- 
duced. by : the Italian Govern- 
ment, ^bowing a gain of nearly 8 
per cent, from its low points ear- 
lier this week. 

At the same time, the pound 
ended, the week with a steady 
performance in very quiet 
foreign exchange markets, but 
had failed to. make up the 
ground lost ahead of tbe details 
of the new U.K. ‘ pay policy 
agreement 

Against the dollar, sterling 
was unchanged at 31.8335, while 
its effective depreciation from 
December, 197L levels narrowed 
little from 37:8 per- cent to 
37.7 per cent. 

. At these levels, however, the 
pound is still shouting a loss of 
L7 cents compared with a week 
ago; while its effective deprecia- 
tion compares with a- level of 
36.9 per rent on. Friday last 

Most of the setback was suf- 
fered early this .week on Mon- 
day's news of the plan of South; 
Wales miners to press for a £100 
week wage. 

At the same time, there have 
been sign* of a continued slight 
easing ”of interest rates in 
London money markets, with -the*-- 
Bank of. England’s minimum. 


lending rale yesterday un- 
changed at 10 j per cent after 
a modest reduction in the aver- 
age rate on Treasury' ‘ bills on 
which it is based. 

After the sharp 11 per cent 
jump In MLR a fortnight ago, 
pressure on ' tbe U<K. has been 
slightly eased by last week's 
decision by Citibank in New 
York to cut' its prime lending 
rate by i per cent, to 61 per 
cent.— though no other major 
U-S. banks have followed this 
lead and yesterday Citibank kept 
its prime rate at 64 per cent.' 

The Italian lira continued to 
rise sharply after the emergency 
import controls announced on 
Wednesday, and it. was reported 
that the Bank of Italy had been 
buying dollars to slow down the 
recovery of the lira and rebuild 
depleted reserves. The bank was 
said io have bought some $50m. 
on .Thursday and more yesterday, 
with the lira moving up from 
L879 to' the dollar to L857i yes-' 
terday. 

This compared, with a low 
point of L931i to the- dollar 
reached on Wednesday, and simi- 
lar gains have . been recorded 
against other currencies. 

Hie Swiss franc, which bas 
been strong through the week on 
general uncertainties about other 
currencies, lost a ‘ little ground 
yesterday at SwTr&2.4770 to the 


dollar against Sw.Frs.2.46524 on 
the previous day. 

Antony Robinson cables from 
Rome: The latest measures have 
been accepted here as necessary 
to discourage essentially irra- 
tional- pressures against the 
currency ■ during the election 
period, although the Communist 
Party, in particular, has criti- 
cised the government for having 
delayed the measures far too 
lone and having wasted reserves 
to defend the lira uselessly in 
the intervening period. 

Protests, however, are starting 
to come in from abroad, where 
the West German Machinery 
Manufacturers' Association, for 
example, has expressed its con- 
cern at tbe likely effect on its 
exports to Italy, its -second best 
customer. Its exports to Italy 
fell 18 per“ceot. last year to 
DM2.79bh. (£578m.l and it is par- 
ticularly upset that the import 
Continued on Bade Page 
A dilemma for the Europeans, 
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9% CAN BE BETTER THAN 12% 
M&G EXTRA YIELD FUND 


£ fn New York 


' M*y 7 


PrOTtons 


Sp* )' >LS 23 M 2 fl 5 | S].E?*S 4 £s 5 

1 rnnnth 1 9 . 98 - 0 . 95(1 is jUM. 09 (Un 
? gionth* • !J. 13 -Zfi 7 riia 2 .Kv 2.80 die 
■a m'wui* . 8^w.s5< «ii> \ a.ma.TO <u- 


Winn considering a fegft income unit trust, don't 
just look at the advertised gross cunert yield. Ask 
yourself also how likely that yield is to increase 
over the years, and what prospects there may be 
for capital growth- Long-term mvestors, therefore, 
tend to avoid ho&Tnes such as preference shares, 
where the return is fixed and capital growth polen- 
tiai limited. 

The M&G Extra Yield Fund is currently invested 
more than 95% in equities. Since it was bundled 
hi 1973 the in come unit price has increased by 
over 30% compared (o a fall of 1-5% in the F.T. 
Actuaries AD-share Index, and the return to original 
investors has also gone up by 29 6 %. The latest 
buying price of income units is 65-5pxd and the 
estimated gross current yield 9%. 

Unit trusts are a long-term investment. This is nol 
for money that you may be needing at short notice. 

The price of units and the income from them may go 
down as well as up. 

Prices and yields appear in most leading news- 
papers daily. There is a charge of 2i'‘o initially and 
4% plus VAT annually Distributions are made on Jst 
June and 1st December net of basic rate tax. You can 
buy or sell units on any business day. Contracts for 
purchases or sales tvil be due lor settlement 2 or 3 
weeks later. Trustee : Ba relays Bank Trust Company Ltd. 

TWO WAYS TO INVEST 

In atkSSon to investing a capital sum of not less than 
£300, you can start a Regular Monthly Saving Plan for 
as little as QOa month. On a £10 Plan, at current rates, 
tax relief can bring down your net monthly cost to only 
£825, mtir which you buy units north considerably 
more. Assumngan average annual growth rate of 6 %, 
a man ol 35 could cash in for £3,877 after 20 years, 
while with a growth rale of 9% he could expect £5,429, 
ala cost to trim after tax retef of only £1,980. 

Regular investment of this type also means that you 
WO be buying your units at below their average price. 
This is called Pound Cost Averaging— and gives you a 
positive arithmetical advantage. 

fou also benefit from life cover of al feast ISO times 
your monthly payment throughout the period. 

This is a flexible Regular Monthly Saving Plan 
designed lor long-term investors, on which you an 
cfaimtax relief al current rates of £17 50 for each £100 
pari. You can stop or cash in your Plan at anytime, and 
this flexibility is important because the price of um'ls 
goes upanddown. If you cash in or stop your payments 
d unng the first four years there is a penalty, and the tax 
authorities require us fo mate a deduction, so you 
should not consider the Plan for less than five years, 
Cosls are low and as much as from 86 % to 94 % 
(depending onyour starting age) is invested except m 
the first two years when we invest 20 percentage 
points less to meet setting up expenses. 

Ihr-oUrtK nnlwad^Kctn « sldems ol The PhhiWc ol liWand. 


m 
i 
i 
i 


FROM 

£300 

LUMPSUM 


ntOM 

£10 

MONTHLY^ 


TWO WAYS 
TO INVEST 

| Ybo can buy units by completing erthei the CAPITAL INVESTMENT from 
| £300 or REGULAR MONTHLY SAVING (from £101 section at thi^.rppli- 
J cation form and returning it to M&G GROUP LTD.THREE QUAYS, TOVVER 
I HILL, LONDON EC3R6BQ. TELEPHONE: 01-626 -15S8. 

I Rib section to be compfeled by all applicants. 

| SURNAME i Mt Uri. MtWl 


FULL FQ REKAMEtSl 
.ADDRESS . 


POST CODE 




EITHER £300 


IWtSH TO INVEST l£ 


CompWr this section H you wish to mate a 
Capita l Investment (minimum £300)., 

! in INCOME'ACCUMULATIONuruts 


(delete as applicable or Income umls mil be issued) ol the.M&G 


i lHWWV Uti ypjmuiim. wi "n-vniv ti-ma mil U 1 . WJtaVUj Ul (IIC.IIIWU 

EXTRA Y1EL D FUND. Do not send any money: i 4 conftjct note bg 

( sent to YOU sMme eudly haw much jvu anvjnu Inc c Me. - inu{ 

ix>tduutc Nit loflow shortly ) ■ 

I I dedare ltut l am nrt rnsnjcnl ruiKkS 1 Ihe Unilnrl Kuij>d>im |hr rtanncf Mire;, jj 

Uir Isle al Man or Gihraltai; and I am not aenuinne <lv units as nmuncs 3 { j.-y 1 

I person ibskWi) outside those Terrtaim. [It vnuaicunaHeta ittiKsUiii a 

dcdaraiioti you should apply through a bank or slochbiaherj | 


tJATf 


SIGNATURE' 

i 

r tVff -£ Til CompWe this section if you wish to make a Regular 
, A l T jLL -8 Monthly Saving (minimum £10 a month). 

NAME AND ADDRESS Of USUAL DOCTOR {‘.a whom irtcnine ma> t>; pudy) 


It you are SO nr over (women 54 or overt w want id i»e moic ihan CTO p?r mrnlh 
or cannot opi Part f nf the Declaration, defete Ifni part of ftic deriaratuM: anfl ir- 
wd Mud you our standard proposal lorm. 

I WISH TO SAVE ] E ' ( each monih in ifte M4G EXTRA YIELD 
FUND t enclose my cheque lorlhe first monthly payment, pajcoleio 
MSGTrysl {Assurance) Lid. 

tiATE 

OCCUPATION OF HIRTH 


. Are joujriei itiwg M &G Pla n hol der > vg 

DecNnUon PART 1 1 dedal* Ihat. In me h«.l d my Wet. I am in p»d iiwllti and 
tree hem deease. Ihat I have nrt had any venous nine® or numr nperalmn. rt-jt f 
(to in any haartlous sports nr Durant, Ihat I do not «i(ype m a-.ialiyi 

«rapr as a tar e-paying oasimger on lecoantsed twites, and itwl no proposal ra 
my Mfthas ever berw advmdv treated . 

PART It I agree that this decJat ation amt any dettafiilion nude hy mr rn 
tomredron with this prcoosat stall be me basis ot Ihc Mnt;jd rev and 
MfiG-tiuji i Assurance! LM.,dn4 Utdl I mil accept Utcu ciratumarj lorm ot pchc/. 


gqWURf - 

ML - 

Regdertfl ki England No. 104&!59 Reg.phfceas above. 
Members ot the Up* Trust Auroculiofl. 
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The week in London and 


New York 


Waiting for a lead 


ONLOOKER 


• Ahead of tile new national opening quarter of 1976. E 

!”wage* ■ -agreement, equities like- the Pru, NU was also a 
; pushed- up to a new 1976 high net seller of equities last year. 

: of 420:8 on' Tuesday. . But falls It acquired £12m. but sold 
. among FT-quoted stocks were £25m., about half of which was 
running., .noticeably ahead of in dollar securities. For the 
; falls and dealing volume was first quarter of 1976 NU has dis- 
nothing to get excited about By posed of a net £6-2m. of U.K 
‘.-the close last night the 30-Share Ordinary shares. 

‘Index had eased back fo 415.2 for- 
"a decline on the week — the first r _ • 

leg of the new account — of 2.9 LiOtlTnO again 
points. In contrast gilts have Lonrha's reputation for un- 
'■ hardened usefully over the past precncTab jiity will not have 
~ three days— despite the non-com- g een ^misted by its purchase 
mittal reaction of sterling to ttis weeK of a 4 $ ^ cent 

” ' t ~L new pay deaJ ‘ . . ‘ stake in Combined English 

■ The agreement between the s f • fggo.ooo. Mr. Row- 
- Government and the TUC haa land d ^ director of 

■ one broad message for the stock Lonrh(j bave them-' 

* ■ market — there is now -a very ______ .l. D Mn i . .. rT?c 

‘ goodthar.ee that inflation can be al ^t app ™ntl, a 

reduced to much more manage- — i — ” between Mr. growth status. 



Uninspiring market 


BY JAY PALMER 


NEW YORK. May 7. 


In BHS’s case, current half, the impact of 


-able proportions. Buyers of Rov^and me and Btr Murray the group managed to hold on recent continuing physical ex- 


" S 11 *® “ e 51111 treading a wary n “ chairman of CES from to the gains in volume and mar- pansion should maintain the 

: , between the outlook for ' shares were pur- ket share achieved during the profits momentum for both com- 

inflation and the Government’s wnom “ e were pur ■ -tf. j~ i — — w— u 


. . , _ . . _ . chased. Lonrho’s previous elimination of excess profits last panics — hopes which have been 

future funding requirement But f - t UJC— LAGS summer so that during its reflected in strong share price 

even so the institutions are find- 1 i 


Balfour WiUiamson and Charles second half sales rose by 23 per performances this week. 


^Sd^vfriSent bSS cent compared with a national tf|| 

■ been firmly back in action over i^rp®oblems ea bave ti (JnSd on TOP PERFORMING SECTOR IN This week has seen both the 
the past two days. FOUR WEEKS FROM APRIL 8 preliminary results from Bank 

JX2T % change of Ireland (along with an 

- TJkp hot fflltS utilised assets. CES. by contrast. Engineering (Heavy) 

UAe nui gtuo has a reputation for entre- shipping 

The reverse yield gap — effec- preueurial management. And the insurance Broken 
.Lively the margin that gilt price that Lonrho paid for its Winer A Spirits 
yields have over equities — has holding — HOp against a market Investment Trusts 

- edged lower this week, a trend price of 75p on the day and . 

apparent since the middle of net asset value running- at Alt ~ Miare lnaex 

“ * last month. But it is still far around 43p — suggests that THE WORST PERFORMERS 


s too wide for the insurance in- either Lonrho’s priorities have — - r^hT 
dustry to have much faith in changed or that a full scale e pap ^^ - ^ 

' investment in Ordinary shares, bid is not on the agenda. 


+*•* £11.6m. rights issue) and the 
XH start of the current year’s in- 
\jZ terim reports with six-monthly 
+7 _2 figures from National and Com- 
+7A merclal Banking. Both results 
+33 show encouraging profits. At 
Bank of Ireland the pre-tax 
level rose by £7nu to £25m. and 


The point was hammered home CES say that the new link-up contracting & Construction —3.5 


— U the dividend is lifted by nearly 
Motors & Distributors - 13 a quarter to 12$p, while at N 
Lt. Electronics. Radio & TV —2.1 ggd q interim profits are £9m. 

on Tuesday when the full offers it the chance to draw on insurance , ( R L * e) Constnict,on higer at pre-tax and 

* accounts from the mighty Pru- Lonrho’s " commercial exper- Hire Purchase -SA after 

dential showed the company to ience and finance "and two retailing aTCrage of 15 per ^ 2 ?p5S£b 

be a net seller of equities in acquisitions m the U.S. mens- retailing average or to per cem- “* • |,icvwua 

- 1975. In the context of a roar- wear and fashion industry have P,® fi , roup . SS?*' 

a "ing bull market such a statistic already been arranged by 


helped — relative, say, to Marks The next 

~ may surprise some readers But Lonrho. As for the latter, the 31,01 . Spencer^— by its strong Trom the 

5 S .T Income " ”?wtat move emphasises race again position m income groups where the intenm 

matter most to the insurance Lonrbo’s hectic expansion. In 

- companies. And last year the' its last financial year the 
Pru was not alone in channel- number of Lonrho companies 

ling most of its investment inerted I to ™ *° “»• t0 aJ . 9m . margm between the base rate 

money into gilts. 3 world-wide turnover of over „ 

Against a background of divi- tjbn.; authorised capital 

dend controls, it would take doubled between two AGM’s 

equities many years to 311(1 despite a 70 per cent, jump 


batch of figures 
sector will be 
reports from the 

the earnings rise bas been Big Four dearers In a couple 
above average. Anyway, the of months’ time, and pre-tax 
result was a pre-tax increase for profits are likely to improve on 
the year of nearly 18 per cent the back of the continued wide 


However, both Sainsbuiy and and seven-day money. But any 
Mothercare have been more profits advance will be limited 
affected by the recession with until the demand for advances 
only small gains in volume in from industry revives, and this 

the time scale 


manage anything like the cur- nTr^hare tbeir second baJves - mainly boils down to the time scale 

rent return on gilts with consols ""-42*" rose reflecting big incresses in sell- of the expected upturn in indus- 

per cent, now yielding 8| " • ing snace from the autumn on- trial artivitv and tha - willing. 

points more than the 30-Share D - . 

index. According to the latest Retailing margins 


ing space from the autumn on- trial activity, and the willing- 
wards. Sainsbuiy, for example, ness of companies to gear up 
expanded its selling space by again by borrowing when trad- 
CSO figures, insurance com- The retailing business has 16 per cent, last year, and ing conditions look better. It 
panies as a whole committed recently been facing some of Mothercare by 15 per cent. The seems that this pick-up in 
£1 fibn. to the gilt market in 1975 the toughest trading conditions key influence on profits has demand for advances may be 
which was more than double since the war— volume of sales been the ability of both com- apparent by the fourth quarter 
■ he sector's gilt purchases between September and March panies to hold margins as the of 1978 or possibly the first 
For the aggregate of the three being 4 per cent down on a impact of earlier cost increases quarter of next year, but jn the 
previous years. The Pru put year earlier. But this week has worked through, while meantime banking profits in the 
£100m. into gilts in 1975, while British Home Stores showed Sainsbuiy has lifted its gross U.K. will remain sluggish and 
the Norwich Union purchased how it -is still possible to achieve margin above the level of the the shares will probably con- 
some £50ra. and spent exactly real expansion, while both end of 1974-75 with second-half tinue on their historically high 
three-fifths of that sum on Sainsbury and Mothercare re- profits 36J per cent higher. If yields, ranging up to Midland's 
further purchases during the moved recent doubts about their margins can be held in the 6 per cent 


MARKET HIGHLIGHTS OF THE WEEK 


U.K. INDICES 



Price 

rday 

Change on 
Week 

1976 

High 

Low 


F.T. Ind. Ord. Index 

4158 

-28, 

4208 

3818 

Overshadowed by Gilt-edged 

Treasury 12i% 1993 “A" 

£961 

+ n 

. £96j 

£91* 

Big demand for “tap” stock. 

Treasury 13J% 1997 “A M 

£103 

+ 

£103 

£89* 

Inflation predictions/yield cons. 

ATV “A" 

75 

+ 7 

. 80 

64 

Strong market sector 

Ayer Hitam' 

24Q 

+20 

240 

160 

Record April tin output . 

Berkeley Hambro 

136 

+21 

150 

. 91 

Bishops gate leasehold prop, sale 

Boddingtons Breweries 

100 

+10 

100 

74 

Rights issue, encouraging statement 

BP 

678 

+16 

678 

■ 575 

Currency hedging/lLS. Influences 

Clark and Ferut 

72 

+13 ' 

72 

43 

Trafalgar House bid terms 

Davies and Newman 

102 

+10 

102 

87 

. Profits expansion 

Gross Cash Registers 

39 

- + 8 

. 42 

• 30 

. -Bid hopes: results due next Friday . 

Haden Carrier 

115 

—14 

129 

97 

Results and statement disappoint 

Heath (CE.) 

413xr 

+53 

' 413 

264 

Rights /div. forecast/profits jump 

Jeavons (EJE.) 

58 

+16 

58 

36 

Bid approach 

Marshall (Thos.) Invs. 

83 

+10 

86 

53 

Bid talks with Wm. Baird 

Mothercare 

204 

+ 18 

204 

161 

Good preliminary figures 

P. and O. Defd. 

107 

+ 12 

119 

87 

Satisfactory results 

Porter Chadbum 

55 

+13 

55 

42 

Profits above expectations 

Sainsbury (J.) 

137 

+23 

139 

110 

Good preliminary figures 


Turner & Ncwall 


7S7 


— 10 


175 


148 


Comment on as bestos cancer risk 


Averages 
week to 


April 

30 

April 

23 

FINANCIAL TIMES 

1 Govt. Secs. 

6282 

6188 

62-21 

Fixed Interest 

6288 

61.01 

61.77 

Industl Ord. 

418.7 

411.1 

410.1 

Gold Mines 

1858 

1888 

167J 

Dealings mkd. 

5/21 

5^84 

6,119 

FT ACTUARIES 

Capital Gds. 

158.92 

15681 

15784 

Consumer 

(Durable) 

13983 

136.95 

13983 

Cons. (Non- 
Durable 

158.13 

15388 

15385 

Ind. Group 

164.49 

161.28 

16183 

500-Share 

18284 

17980 

178192 

Financial Gp. 

137 J1 

135.95 

139J3 

All-Share 

17186 

167.97 

168-55 

20-year Govt. 

50.32 

4988 

5086 

Red. Debs. 

5080 

4985 

5084 


TRADITION on Wall Street has this election year economic up- 
it that the month of May is, turn and the first and second 
more often than not, a dull and improvement in com- 

. , , , 7 , . panies earnings, it can hardly 

inauspicious period lor stare suxpri^ it has 

pneex, However valid that failed to continue to grow at its 
belief historically, the market's old speed in the absence of 
performance over the past week fresh impetus. That it held the 
bas indeed been uninspiring already high 980-1,000 level at 
in very lacklustre trading and all in the face of renewed fears 


low volume. 


over Inflation and more restrio- 

_ . tive monetary policies (plus of 

Some sre or reren weeks ^ rourse me steriing and Lira 
when the DJ Industrial tides Crises - J ^ ltse if a bull point. 


finally climbed back through the 
mystic LQ00 barrier for the first 
time ! in some three 
the market’s bulls were 

triumphantly predicting that 



1,100 


1.050 

- 

IjOOO 

_ Di 

$50 

- 

-BOO 

; a 


Certainly Wall Street's pri- 
mary concern at the moment is 
that the economic recovery will 

restimulate inflation and that, 

inumpoanuy pmucuug ui»l f 0 n ow i n «r this the coming 12 
the Index would soar through moaths Muld ^ a roun d of January has been down. Over surges forward bringing m 

its all-time peak of 1,051 with- uj tter labour confrontations the last few weeks, volume has ““e extra selling and sonn- 

m a matter of weeks and finish Qver wth - mtBrest ntes stayed down around < daily * 

the year at least above 1.2S0. now pro |a b iy aS low as they are average of 17m. where even 
At the same time, though, going to get, signals that the modest selling or buying can 

pere^ ^ w^ gioomily Fed may^haye tightened_ite ^ark off Stertious ^Sdatioa 


anticipating that prices would credit stance sent 
rebound downwards in a major through the market, 
correction sparked off by the The impact was 


shivers 


all 


What basically this market following the rule, 
the *dds up to is that investors. 


Many saw the DJ falling to as steady slide in daily trading have not been pulling money 
low as 800 by June. As one can volume levels. With, a few out In the circumstances, it 
see now, both camps could obvious outstanding exceptions seems probable that the next 


ago discounted the strength of plus, the trend since late sideways with perhaps a few 


Monday 

' Close 
99032 

0*4 

■ *^63 

Tuesday 

993.70 

+33^ 

Wednesday 

986.46 

-TJ , 

Thursday 

98983 


Friday 

99632 

'4811 / 


d (I J 


Mining 


Awaiting the hammer 


BY MALCOLM DUMPHREYS 


AT LONG LAST the Inter- index has fallen by around 24 
nati onal Monetary Fond has per cent while bullion bas 
officially announced how' it declined only some 9 per cent 
intends to start the disposal of over the same period. The 
the 25m. ounces of gold that larger setback in gold shares 
it is to sell over the next four reflects the Angolan and 
years to raise money for a new Rhodesian situations which 
trust fund for developing eroded investors’ confidence in 
nations. South African based issues. 

The first auction, for some The Gold Mines index touched 
780,000 ounces of gold and one its year’s low of 140.1 on April 
of eight to be held over the next 5, so since then it has risen by 
two years, will take place in around 27 per cent. The rally 
Washington on June 2 and was mainly prompted by feel- 
some 7S0.000 ounces of gold ings that the “sell-off" was 
will be offered using the overdone and the recovery 
common-price technique This impetus given by tbe rise in the 
means that the IMF sets the investment dollar premium. If 
lowest acceptable bid level and sentiment remains bullish then 
charges that price to all those gold shares could well go higher, 
who bid above it. What that especially those with uranium 
first acceptable bid level will in their make up. 
be is of major importance to _ j 

the future course of the metal tina OJ tne rOOU 
price. The marginal producers such 

Significantly, toe IMF's as Durban Deep and East Rand 
managing director. Dr. Johannes Proprietary have also been 
Witteveen, has said that the especially sought after although 
Bank of International Settle- both would need a substan- 
ments is likely to be a bidder, txal increase in the bullion price 


This gives the opportunity, -for 
central banks to acquire some 
of the gold, if they so wish, 
from toe BIS as the IMF will 
not sell directly to central 
banks. 

Market price base 

Another important point is 
that the sales will be based on 
level in line with the then 
ruling f re e-market price of gold, 
meaning that the fund will not 
itself set a minimum price as 
had been feared. This means 
probable “ floor ” price of 
around $120 per ounce for gold 
although the metaJ’s current 


before they became able to, | 
stand on their own feet without * 
tbe support of State aid from 
the South African Government 
This week news has come that 
two of the veteran producers in 
the Barlow Rand group, Gty 
Deep and Crown Mines, are to 
lose their State aid with effect 
from October L This almost 
certainly means the end of the 
road for the mines, with the 
group’s Consolidated Main Reef 
having already closed in August 
last year. The mines are beset 
by water problems, becoming 
flooded at their lower levels by 
water coming from adjacent 


, ^ , properties which have ceased 

upward potential would appear operations aud where no further 
to be limited to the region of pumping is being done. 

$133. Any sharp downward At the moment, it is not 
movement seems unlikely as the generally felt that the with- 
metal has been trading within drawai of state aid to the Barlow R260.45m. 
narrow $127 to $129 band all Rand mines will bave. serious R334.04m. 



(£ 163.22m.) from have all moved ahead .tb 

in the past three week. This has been under tl 

this month and would presum- repercussions for other mines, months, of 1975 and compared lead of Pan continental wbii 
ably bave fallen away before except possibly East Daggafon- with R351.04m. for toe first has discovered what is claim i 
now If it were going to do so. tein, as some of the money to be quarter of that year. to be the world’s largest sour 

Now that the ground rules given out could be taken from But the Republic’s sales of of uranium at Jabiluka in tl 
for the sales are known it should toe extra cash raised by the gold seem to be holding up well Northern Territory, 
dispel some of toe uncertainty recent inc r ease in toe tax sur- with. Reserve Bank figures just Pancontinental's shares ha\ 
which bas been hanging over charge and loan levy which released indicating that In toe ' gained £2 to £124. following 
toe gold price. Indeed, the profitable mines pay to the Gov- week ended April 23, all of that statement by Australia’s Min 
metal gained $1 to $128,125 ernment week’s newly mined output, ter for Natural Resources, K 

yesterday. Share prices of the Reflecting toe lower March around 14 tonnes, was sold on Doug Anthony, that tbe co' 

South African producers of the quarter average gold price and toe free market in addition to pany believes it can adjust 

metal also responded to the news thus working profits from the a small quantity from reserves, equity situation to meet Fe 

by moving ahead, with toe Gold mines, total profits from South Turning to the other yellow eral requirements and. that 
Mines index adding 5.4 to 184. Africa’s gold and uranium pro- metal, uranium, the shares of per cent of any uranium proj* 
Since tbe end of last year, toe ducers in the Quarter fell to Australia's potential producers be Australian held. 



BBC 2 


7.40 

3.00 


BBC 1 

t Indicates programme in 
black and white. 


855 ajn. Ragtime. 9.10 Marine 
Boy. tS.35 Champion the Wonder 
Horse. 10.00 Picture Making. 10.25 
On Lhe Move. tlO.35 “ Zorro." 
11.00 The Little House on the 
Prairie. tlL45 Charlie Chaplin in 
“ The Tramp." 12.15 p.m. Bugs 
Bunny. 1Z£7 Weather, 

12 JO Grandstand: Football Focus 
(12.40); Modern Pentathlon 
(1.05); Racing from Ayr (1.20, 
1.50, 2.20); Olympic Basket- 
ball (135); Rugby League 
Cup Final (2.40) St Helen's 
v. Wldnes. 4.45 Final Score. 

5.15 The Shari Lewis Show. 

5X5 News. 

5J5 Sport /Regional News. 

5.40 Walt Disney's The Moose 
Factory. 

6.05 Dad’s Army. 

6J35 Saturday Night at tbe 
Movies: “ Ten Thousand 
Bedrooms," starring Dean 
Martin. 

SJtS The Black and White 
Minstrel Show. 

9 JO Cannon. 

10.00 News. 

10J0 International Match of the 
Day; Wales v. England and 
Scotland v. Northern Ire- 
land highlights. 

11 A0 Saturday Night at the 
M11L 

All Regions as BBC 1 except at 
the following times; — 

Wales— 9.35-10.00 aan. TellffanL 
12-25 &jb. News and Weather for 
Wales. 

Scotland — 1225 a_m. News Sum- 
mary and Weather for. Scotland. 

Northern Ireland 5-35 5. 1 0 pjn. 
Northern Ireland News. I2J25 a m. 
News Headlines and Weather for 
Northern Ireland. 


6.00 

6.30 

7.00 

7.10 


7A5 


8.15 

9.10 

10.25 

10.55 

11.35 

tlL40 


aan. Open University, 
p.m. The Saturday Western: 
“ Gunpoint," starring Audie 
Murphy. 

Westminster. 

Open Door. 

News and Sport. 

Rugby League Cup Final: 
St- Helen's v. Widnes. 
Rugby Special: The Middle- 
sex Sevens. 

Late Call. 

A Country of Nations. 
Second City Firsts. 

Open Door. 

News on 3. 

Midnight Movie: ** The Thin 
Man Goes Home," starring 
William Powell and Myroa 
Loy. 


■Heller m pun: Ttauts." 


HTV 


WESTWARD 


10-30 News from ITN. The New Adventures of Superman. 10J5 Magician. US Cartoon Time. U5 New 

10.45 General Strike Report. 7JS Sale of 0* Century. YIAS 

11.00 “ Eight On Tbe Run," star- XaT uS' n JtTrEZL SamnUy MoTle: Came tram Beneath 

ring Bob Hope and Phyllis 1JH Sale of the Century. 7M lire Big Sm " ’-M Veter Sports Results. 
Oilier. Film: “Escape to Burma." us Thriller. US ThriDer. 1U0 Discovery, ti.in 

12.45 a-m. Homosexuality — Tb- _“-?.. Tbe FUm: Police Woman. 

wards a Christian View. 

All ITV Regions as London 
except at the following times: — 

ANGLIA 

9 J0 *jh. Wake Up To Yog a. IMS w w ... „ — 

Adventure. “Zl0*New Fscesi^jO Sole 5 Honerbun Show. UJB Tarxan. SJ5 pan! 
““ Century. 1M The Saturday Western: A utde Bit of 

.I 1-13 QjPPgrcy”- Born -'Cam* Qawi Of Montana" starring Wisdom. 605 New Faces. 7.15 Sale of 

lief *7JS B * rtara Stanwyck. lUO Dtocoveiy. ELM Century. 7^0 The Saturday Film: 
T Jr kutmn I t? Drama Along The Mveri 1 starring 

SStSTaSIi HTV Cynwu/W«te*— Aa HTV General JUchaw Todd U5 Thmser. xu» 
rS Service except: 7J0-7.4B pju. Carreg Discovery. UJQ TV Movie: “A Little 

a «>- vis n-*“- ai tbc ebo or Tt»e Day. r hih^ Game.’* XLK » - Faith For Life. 


Radis 3 VHP ootp-4JMJ0 ami. Open 
UnJverstty. 


643 Star Sound fl.SOOm only, aim SOSm U40 RedtaL part fc RareL 
Scotland. VHP Joins Radio 1). 742 A1 News. 

Read O assice fl.SOOm only, aim 
Scotland. VHP Joins Radio n. 7 JO Sports 
Desk. 7JZ Rural Festival Hall Sliver 
Jubilee <S>: The BBC and GLC present 
Salute to Loudon, part 1. SJO Maybe It*a 
Because rm A Londoner (memories and 
songs). 8-56 Salute to London, part — 

1042 Nordrtng Roundabout iS>. 1X42 


1UHUI 


9-58 Weather. U.BO News. 1M5 A W. 
in Edgeways. 1X40 Lighten Our Di 
ness. HJ5 News. 

Open IMIverslty: VHP only-445 a 
UM and 2-00-549 pjn. 


RADIO 4 

434m, 330m, 285m and VHF Radio London 

X Hcdlom Wave only 


9 JO am. Tbe Big Rnnmitig Bicycle 9Ja Old Boose— New Home. X04Q 
Show. 9JS Old Houae-New Home. 1945 2> e Blg-Boomin* Bicycle Show. MJ5 
Sesame soeet. Breakdme. ” w Big Blue Marble. 11L5B Look And See. 

Planet of the Apes. 5JS pju. miann of Rocket Robto Hood. UJ5 The Gus 


208m and OO V 

As Radio 2. TJ2 God PW 

t « 140 News, Weather, traffic and K-d- 
sportfl news. «J5 The London Garde 


UO bjb. News. 632 panama Today. 

T,w OmkK*- VHF ReglonaiNsws. " 

Late Show (S> tncdudlag 1240 News. Today’s Listening. 740 News. 7J9 On « _ - . . 

Summary. 12JW2JS ami. News sommary Yoor Par^T* Today'a tSS ISiSdS S 

Outlook. 7 JO Today. 840 News and 1130 Rohhu ’ Vlneema Saturday » 
RADIO 3 484m, Stereo & VHF more of Today with US VHF Regional 
1U News and W aarber. ■ 8J0 Yesterday In 

ParUamem. 


ATV MIDLANDS 


SCOTTISH 


YORKSHIRE 


LONDON 


9-00 a.m. Old House — New 
Home. 9X5 Tbe Big Booming 
Bicycle Show. 9-50 Return to the 
Planet of the Apes. 10.20 
Fantastic Voyage. 10.45 Junior 
Police five. 11.05 Run, Joe, Run! 
11.35 Tandarra. 

12.30 p.m. World of Sport: 1235 
On the Ball; 12.50 Inter 
national Sports Special (part 
1): Surfing Championship 
from Hawaii plus World 
Invitation Diving Champion- 
ships from Florida; L10 News 
from ITN; 1.20 The ITV Seven 
1.30. 2-00, 230 and 3.00 from 
Lingfield: L45, 2.15 and 2.45 
from Ripon: 3.10 International 
Sports Special (part 2): News 
of the World Darts Champion- 
ship from Alexandra Palace, 
London; 4.00 Wrestling: 4J» 
Results Service. 

5.05 News from ITN. 

5.15 The Woody Woodpecker 
Show. 

545 Meet Peters and Lee. 

6.25 Island of Adventure. 

7.15 New Faces. 

8.15 Thriller. 

930 The Best of Upstairs, 
Downstairs. 


US un. Old House— New Home. 949 

The Big Booming Bicycle Show. ISOS 9 JO ul Old House— New Bocae. 

TiBwas Live from SmdJo Three lh The Big— Booming Bicycle show. IBJ5 9.39 *Lra. Old Souse— Now Some. 1949 
ATVLaad. 1US Count of Uome Cristo. TeB Me Why. 114 Peature Pffin: •■Sea Tbe BUi— Booming Bicycle Show. 1045 
1240 Castaways. 5JS p-m. The Saturday of All Baba” starring Tony Curtis. Big Blue Marine. 19J0 ‘’Speedway** 
Adventure POm: “Rhino.'* 645 Sale of 1 2JB5 pjil. Sky. 505 Around the World • t S Tla8 Elvtt Presley sod Nancy Sinatra, 
the Century. 705 Play It Again. 90S in Eighty Days. 545 Meet Peters and £^5 W The Persuaders) kj» New Paces. 
N*w Fares. 905 ThriDer. 11.00 Discovery. Lea. 603 New Pacos. 702 sale of the 709 Sale of tt» Centmy. 740 Hie Satur- 
1L3S Shaft. Century. 740 Tbe Saturday Western: day Western; “Came Queen 01 UODuna" 

____ ___ "Cattle Queen of Montana." starring Barring Barbara Stanwyck. 905 Thriller. 

BORDER Barbara Stanwyck and Ronald Reagan. U40 CnsUtag's Creatures— -T he E vil 

900 a.m. Old House— New Rone. 1040 ’OS ThriDer. 1148 Discovery. HJ9 Law of Prankenstein* 1 starring Peter Cu shing . 

The Big— Booming Bicycle Show. 1905 U-35 Police Story. 

Big Blue Marble. 1L5B Hal as and RADin 1 247m 

Batchelor Cartoon. 1145 Tarxan. 12.00 SOUTHERN ■ 1 

Wait Tm Your Patter C«s Homo. 505 ^ ' ««, (S) Sttnophoolc broadcast 

non. Span 1999. US Nav Fbceb. 7.15 Safe Am On Hoaso— «e^- Home- MP . 

of tbe Conroy. HAS SaitmUy Ftim: BMonalu Btejde Slunr. 19^9 Ag T jP r y° p 1 

"Conflict of Wings" starring John Regional Weather Forecast XU3 Porky 00 wftfi Jnnfor Cho*«- 

Greesuu and MurtclPivIow. sjsmwar D|K,S * 102 «* Roako - 00 DOTkl Bowte 'Si 

it an Discovery. t».m The Adventurer ' 10 - 55 Pontutlc Voyage. 1140 U.F.O. l»bo on VHP). 240 Alan Fre eman IS) 

T. JWVWnrer * 1205 PA Somhapcn. 505 The FUor- 'also «n VHP). 540 Paul Gambacrtni 

CHANNEL Stone*. 5« The Persuaders: *45 Sale <S> (also oo VHF). 6J0 In Concert <St 

.505 -4L FaiSiflc VOW. SJ6 A VHF, ‘ ,JM2J5 “•* *■ Ra “ 10 *■ 

Little Bit of Wisdom. 605 New Pace*. The Coilah orators. 12J6 ua. Southern 

TJ5 Sale of the Cenrury. 745 The Satnr- MBW1 - RADTO 2 l^OOm and VHF 

day FUm: “Death Drams Along the 4> 

River." 90S Thriller. 1140 Discovery. TYNE TEES sum. News Summery. 642 Tom 

1L30 TV arovte: "A LlWe Came." Wfl u. Old House-New Benin. 1MB SJS? ijm Ef'S* 

GRAMPLAN SS U ^- B ?SS1 "32 

1040 a-m. The Stg Booming Bicycle iojo Shris; "Spudway." 5 js . r The 7*» Family Brandon (1490 only, also 
Show, moo UJf.CX.E-: "The Helicopter Penuadeni 60S New Faces. ZOO Sale t05a Scotland, VHF Jotns Radio 1). 

WJSSfS^ “ " * t£ totJ2£ Snort 0u^2 OOOta only, also 

ffiDowed to Highl a nd league and ffirlng western: "Cattle Qnaen Of iimiB- W2m Scotland, VHF Joins Radio 1)— 
Resu lt!. 63 B New_ Faces. JUS Salo of amrrina Baihara Stanwyck and Ranald f«0«r Special <140, 519. 545, 5.90) Hone 
the Cytm y. 74 0_ , nie. Sanad ^ western; Reagan. 905 Thriller. 1140 "The Deadly tatenattaial Oam p taaflip: Rugby 

JWBgg, Dream" nazrtng Lloyd Bridges and Janet ** 4 ‘ 4S| Challenge 

helA “* epQoEW: WWoe* V. St. Rekn’B; CBP- 

„ j“L, Cricket (l.«, SJO. *.«. 345. 445. 5.00, 

Police Starr oJS nan. Evening Prayers. rrr VTL ' P S-<ni Benson and Hedges Cup: Samarset 

r;n i vini L/L»31EJ\ Ldeestershire. Susses v. Y o r ks hire: 

\jl\mlAUA 10J0 ur. Catch TB. 1140 Hammy Racing tram r.tn pgpM park f] 40 * i* 

«d How-New Home. 94B Hxautarr Adventures on the Rlveriank. ZSS. 145. 440): Ruhr Onion il.M. 2.00. 
The Big B o mnln g Bkrtae Show. M-05 lUO Sesame Street. US pan. The 2,48. 543. 445) The ynMU-m Sevens. 


840 a-to. News. 945 The Young -Idea 
(Si. 940 News. 94S Retort Review <S>. 
UJ5 Storm Release (5). 1U0 Schumann 
piano rectal (S). 12.87 pjb. Robin Ray 
presents popular classic* fS>. 1245 News. 
140 A Piece of tbe. World Discovered. 
US Haydn and Beethoven chamber music 
concert (S3. 2J5 Man of Action. William 
Ttees-Mogg chooses records (Si. 3J5 
Music of me BSasters tS>. 549 Jazz 
Record Requests (S). . 545 CoDectars' 
Comer. 640 Critics' Pornm. 7J0 Samuel 
Sebastian Wesley (1K10-1875) centenary 
concert, part 1 IS). 849 Personal View 
by John ztntas. 840 Wesley concert, 
pari i (Si. US Karajan hi convereatlon 
with Robert Cbemennau. 1U5 Harrogate 
Festival 1975 recital, pari 1: Haydn. 
Brahma (S). IBJK interval Reading. 


1130 Robbie Vlnoeut'a Saturday _ 
249 pan. Close Up. 239 Bob Powell * 
London Country. 540 As Radio 3, 
Newsbreak. 943 -1233 a-m. as Radio 


London Broadcasting 

261m and 97.3 V 
Morning Music. 749 BoO 


940 Nows. 7945 Prom Otrr 
Own Corresp o ndent. 793o Tbe Week 
in Westminster. JM40 News. tWJB 
Between The Lines. OU5 Daily Service.- 
73030 Pick of tbe Week. 2030 Science 6J 

Now. 1240 News. 1242 tun. Robin Rsy 381. 730 Tbs Dedston Makers. ^ 

fS) as Radio 5. 73235 Weather, pro- " AJM 1940 jeDytww. 1230 Loot 

gramme news. VHP (except London and Week. 149 p.m. Newswatch. 139 Spc. 
SE) Regional News. 140 News. 135 watch. 640 Newswatch. 639 TUsf 
Any Questions T 7240 Weekend. 7340 London. 740 Arisweek. 949 
News. J545 Thirty-Minute Theatre. 1335 Bassett 140650 sun. Nlghtwatth-ol 
Music of the Masters (as Radio 3). 540 every hair-hour. 

PM Repans. 7535 Weather, programme 
news. VHF (except London and S.S.) 

Regional News. 940 News, 935 Stop 
Tbe Week with Robert Robinson. 740 
News. 742 Desert Island Discs. 730 
There Yon Have Loved CS>. 930 Saturday, 
night Theatre: "Relative Values *■ (8). 


Capita] Radio 

194m and 988 F 




TV Top 20 


TV TOP SO 
Week ending May 2 
. Homes 

viewing 
On.) 

1 From Russia with 

Love rrv 

2 This Is Your Life Thing. 

3 Coronation Street 

(Wed.) Gran. 

4 Coronation Street 

(Mon.) Gran. 

4 Crossroads (Wed.) ATV 
6 Crossroads (Tues.) ATV 
6 Hughie’s Full 

House Thins. 

8 Sale of tbe Anglia 785 
Century 


9 Police Woman ... ITV 

10 Crossroads (Thrs.) ATV 

11 The David Nixon 

Show Thins. 

11 Rising Damp Yorka. 

13 Crossroads (FrL) ATV 
980 ^ A Little Bit of 
£75 . Wisdom ATV 


940 mi. Kerry Jnby: Ken r sorts 
940 Roger Scott: Capital Count* 
1240 Kenny Bvorett: two hour mm 
maelstrom. 240 pjh. . Joan Sheri 
Person to Person. 449 -lu Dam® 
London Unit. . 6 99 Gres Bdwarf* \ 
Spectrum. 1940 Tummy Vance: TM J 
of reggae. 1240 Tommy Vance; ww 
7 _jj) Special. 240 a-m. Night PHata- 


S€* 

**VFi 


7J5 


7.10 

7.10 


8M 


7.70 

7.70 


CHESS SOLUTIONS 
Solution to Position No. 1 
(a) I...B-B4 wins the qufl 
since 2 Q-QS (the only- esca). 
7.00 square) fails to 2...Q-N7 ch; > N 
K-Kl, Q-B7 ch; 4 BxQ, PxB . ’ 
8.93 5 K-Bl, N-Kfl mate. (b> 

5T £ 

680 Solution to Problem No. 1 
1 R-N7, If l. -BPxN; 2 Q-Kl 
F-N8(Q) ch: 3 R-NI mate, 
l. RPxN; 2 R-QR7, P-N8(Q) ^ 

3 QxQ mate. • 

880 — 


17 New Faces ATV 

18 Are You Being 

Served BBC 

7.5S 18 News at Ten 

(Wed.) ITN 

785 18 Hadleigh Yorks. 

Figures compUnd by Audita of 


880 na Fuwikul Tran, published d ally . ... 
Sndw and iieuam. u.s biibW 

— - — Si 67 oo (atr (reisltti SlMin tsJr nwlU 

Britain tar Joint Camalttw for TdevWon sZeSlS * ^»M *> 1 

Adv ert httng ReaeardL Vosfc. N.Y. 
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Your savings and investments 


Picking an income fund 




BY CHRISTOPHER HltU 


I. .. 






COMPARED WITH the yields 
on offer even from growth trust* 
towards the end of 1974, the 
current offerings from iftsnne 
unit trusts now look relatively 
modest But it is interesting to 
note how the wheel has swung 
full cirde in the unit trust field 
where the general level of 
assessment of " quality ” " is 
concerned. In the mid-1960s 
there were .income trusts and 
growth trusts: the latter were 
looked upon as the M quality ” 
funds while the general opinion 
of income funds was that they 
were all very well for people 
who were prepared' to sacrifice 
growth for immediate income. 
Now toe general tenor of. in- 
vestment thinking in inrit trusts 
is that shares whidh _ offer a 
growing income are likely to do 
well on the . capital front, and 
the cut-off 1 point is where high 
income borders over into high 
risk. 

Disregarding the Investment 
philosophies, the fact remains 
that the average investor still 


wants some income from his 
'investments and management 
companies still say that their 
best selling funds are income 
fiinds-^wfth overseas slanted 
trusts as runners-up. How do 
the -managers get their income? 
At one. time Jt was from tea 
and .rubber shares, but now 
that these are no longer in 
the high-yielding league, the 
alternative is to turn to second- 
line UJ£. stocks and preference 
shares! As we have frequently 
remarked, preference' shares 
offer an immediate high income 
with slight- prospects of capital 
growth while an equity portfolio 
ought to be producing a grow- 
ing: income over a lortgjsh 
period. This is always the big 
sales pitch of groups- like M. 
arid G. t which have been run- 
ning funds like ML and- G. Divi- 
dend for a long time' and have 
done well with income growth. 

But, where high.' income is 
concerned, there is always room 
for' someone to offer just a little 
bit more; and tit' the moment 
the top of the Income range 


comprises funds like J ascot 
Preference and Target 
Preference which both yield 
around the 13 per cent mark. 
Lawson High Yield is e little 
lower down at 12 per cent, but 
also has * large chunk of 
Preference stocks. It is interest- 
ing that the Lawson and Arbuth- 
not groups — both relatively 
new— compete almost weekly to 
offer the highest !yield. Also 
prominent in the two-digit yield 
bracket are Slater 'Walker 
Britannia High Income. Ionian 
Income, Arbuthnot High In- 
come, Antony Gibbs Income, 
Target Income and Piccadilly 
Extra Income. 

When it comes to getting 
both income and growth (the 
magic combination)- one has to 
look lower down the yield 
scale. But it is possible and 
funds with over 8 per cent- 
yields figure in the one-year top 
performing tables. The main 
celebrities here are Garfcmore 
High Income, M and G Extra 
Yield. Target Income and Save 
and Prosper High Return — the 



mnet 
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Crock of 
silver 


ONE OVERRIDING problem of 
physical investment in metals, 
like copper or silver, is that the 
sums needed to be invested are 
usually high for the average 
investor. Surinvest launched its 
Copper Trust last December to 
solve, this problem, so far as 
copper investment was con- 
cerned, for the smaller investor 
and bas. achieved a certain 
amount of. success. The fund 
bas already grown to fl Jim. 
with 550 unitholders and shows 
a capital appreciation of 43 per 
cent. This week -it launched 
its companion Vehicles, for 
Silver — The Silver Trust 
This fund, like The Copper 
Trust, is effectively an open- 
ended, flexible, syndicate for 
buying and selling the metal. 
Silver can only normally be 
bought in contracts of 10.000 
troy ozs on the London Metal 
Exchange, which «t current 
prices would involve at outlay 
of about £22,000. H the. in- 


dividual joins a private syndi- 
cate, he usually has .to sell 
when the entire syndicate sells 
and buy in again when the 
syndicate reforms: 

With the Silver and Copper 
Trusts, the investor 'can buy and 
sell when he ' desires in very 
small amounts. The minimum 
holding of the Silver trust is 500 
units ' and subsequent deals 
must be at least 100 units. But 
the investor should note very 
carefully that the timing is his 
responsibility. The. intention is 
that the trust should be fully 
invested and all sides; of silver 
will be forced sales' to meet re- 
payments of .units. ’ The mana- 
gers will not go lUpiid if they 
consider metal prices ere about 
to fail. . . . 

Although some useful gains 
could have already .been made 
in. the copper typist, JW selling 
units last week when: the price 
of copper peaked at about £900 
per ton, Surinvest •. insist that 
these vehicles -should be re- 
garded as long teas investment 
vehicles. Nevertheless, jobbing 
in and out looks attractive and 
the investor should only be 
liable to : Capital Gains Tax, 
although Surinvest is not 100 
per cent certain on ibis- point. 



Mr. John Ormond, chairman 
of Surinvest is very enthusias- 
tic about the future prospects 
of silver. The metal is now 
being used much more for in- 
dustrial purposes — photo- 
graphy, electrical and elec- 
tronics — as well as for bullion, 
jewellery and plate. There is 
currently an ann ual deficit in 
production, which is being 
made good from stocks which, 
although large, have been sub- 
stantially run down over the 
past two decades. 

The Silver Trust is an off- 
shore fund located in the Isle 
of Man, in contrast to the 
Copper Trust which is in Jersey. 
The reason for this change is 
that the Jersey authorities have 
adopted a more cautious atti- 
tude and have stopped any 
further commodity trusts being 
set up in the Island. One effect 
of the change in location is that 
investors can deal direct with 
the managers of the Silver 
Trust, but only through 
accredited advisers for the 
Copper Trust But such funds 
are not really for the investor 
who does not understand the 
commodity market 

ERIC SHORT 
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Why not join them? 


By ail historic precedents, ipeal conditions prevail! 
for investment in Commodity of educing shares and 
Target are recommending that you invest in the 
Commodity Fund, whose aiifl' is to provide growth of . 
capital by specialising in tito commodity sectors. 

In most commoditiesrthere is a fi ne balance 
between supply an d demand which makes them very - 
sensitive to.worid economic conditions. Atthe moment 
we are atthe-bottom of an economic cycle with the 
first signs of an upturn in trade beginning to show. 
Ultimately demand for commodities will pickup, leading 
to a sharp improvement in profits which Target believe 
wiif resuft in a corresponding move in share prices. 

T owards the top of an economic cycle when 
demand for commodities is at a peak, shortages will 
likely occur so prolonging the upward trend of 
commodity values and completing the cycle. 

It is evident therefore, that constant supervision. _ 
of investments in the commodity sectors is vital. 
Individually many investors can neither afford the- 
time nor the expense. On the other hand investments ; 
in a Unit Trust, like Target Commodity Fund, benefit 
from full time investmentmahagement Furthermore, 
the broad spread of investments in the Fund will help 
to ironputthe wide fluctuations of share prices. 

Remember, the price of units and the income 
from them can go down as well as up. - 

Units should be regarded as a tong term 

investment 

INVESTMENT MANAGERS: DAWNAY, DAY* CO., LTD 
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OFFER OF UNITS AT J12p EACH UNTIL l«l MAY 1974 

Esttanatad currant 'oraas BihI vWd £*J 7 tmretnt. 


APPUOATONS Mldiwmp wartWb* , „ 
ectew. IsOwd out EWlircair-: wlfl to sentwWi ta 
;mveoi iftfsteoaHtie 


VCwSaY SELL your UNftsaf oar ItowaU prfc* 
wruovortll ad batoulhinttatcakulatalby 
OcnartanU el Tfsoc Komauona. Raman: will ba 


rrii«k'i»finiitWa®rartraidi*^theMBi«»»of ' 
inn i enounced Canffltete. Tne out* mires crl unfit, 
an d weld, am flutunfl Hi aw NabonoJ Press. 
ANWinALC M Ara?4tSXu:>Klu<i«J Mhmla 
prlee elite imito. 7MMfwusnillm 
ea r ^mi^i onqjlrXttiawiMivtl Anwaa. 
TH£UANAuERSns«fW) Uh doM loclctetha - 
ofto DctOW 1W MT g anted Mow 1 1 Bwf ffle* 
tarfstby ni«* Oian 'A %. Aftortfic dm, of die" - 
alter du w* be mite Die at Dw daily prtefc 
INCOME tan tofttftM teste MuwilliM . 

oiu> muted on 15th Jamnr, nth year. An Banal 


ciiarga of l£af fta.urfueieHlMiniad oluaVATI* 
ttaJudad from the mceire 0( the Puna. _ 

euenecM nwewlll -qualify Hi tec dtedtutlon to 
tsailmiierv, 1077. .... 

THIS rEE: whuind Sank Tnirt OjmeawUt 
IMNABERSi Yarofi Trwl Manstr* Ltttea ' 

(U^^dtteitMrruaAoiodWionlaSJasldauY 
ot Twoc | TiiE^Graue Limited. 1 

Caw? Knetmt A. P. W. SJnwi. TJ3„ F.C.A-. . 
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-A.C.B. Crranceiiar!£.P. HelthaBTF.i-A-; 

J. H. nrttLtoa, IAA-! M. L e. Pt me*. M. A..R.CA; 

L^Sa^toQjJ^aMoD.Wimn*r,r*-A.: . 
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Premium limit 

THE CURRENT Finance Bill, 
when it waj published,, con- 
tained one surprise for life 
assurance investors. From 1979 
the limit on premiums which 
qualify for tax relief of one- 
sixth of income is to be re- 
placed by a limit of £1 ( 500£750 
each if husband and wife are 
taxed separately. This change 
was not announced in the 
Budget, but was almost in 
evitable once the Chancellor 
decided that investors would pay 
their premiums net and life 
companies would reclaim the 
tax. Otherwise, the companies 
would have, had the uhlooked 
for task of checking that the 
one-sixth limit was not exceeded. 

The main objection of the 
.life companies is that the figure 
is too low— relating to an in- 
come of £9,000 on the one-sixth 
basis. 1 would have thought 
that very few Investors could 
pay out more than one-sixth 
anyway. But there is another 
danger. The Revenue tend to 
leave limits unchanged for 
years, so that in real terms the 
limit gets lower each year. The. 
self-employed have seen this 
happen to the limits on pension 
contributions which get 
changed very infrequently and 
when it does change, the 
amount of increase does not 
make up completely the ground 
lost. 

The implications for the 
larger investor are that in 
future it may well pay him to 
limit bis life assurance invest- 
ment to £1,500 (or £750) each 
year and put the excess in some 
other, vehicle such as a unit 
trust It is the tax relief element 
that gives life askirance a com- 
petitive edge over the other 
savings media. ES 

Merging trusts 

THIS YEAR’S Unit Trust Year- 
book has an awesome list of 
trusts -which have changed 
their names in recent years and 
It fs noticeable that the spate 
of mergers is causing problems 
for some people. A fairly 
frequent communication is 
from investors asking whatever 
happened to their units in some 
long-forgotten trust which dis- 
appeared two or three mergers 
previously. There have also 
been some criticisms from in- 
vestors who feel that merging 
other poor-performing funds 
with their good one might tend 
to drag the whole side down. Of 
particular interest have been 
all ‘ the Slater Walker trust 
mergers ( in one case amal- 
gamating 6 trusts) .which cul- 
minated this week' with a 
merger of two virtually .identi- 
cal .investment trust share 
funds. But, despite 'the prob- 
lems of communication, I fed 
that merging trusts is the lesser 
of two evils. The greater evil is 
for a management company to 
be forced to continue to run a 
trust in which it has lost 
Interest— either for reasons of 
economy or because its objec- 
tive ihas become outdated. CH 


Trevor Himrokrtef 
Sr Trevor Dawson, 
Arbuthnot SeairitiM 

main accolade going to G«rt- 
more High Income which has 
managed to combine a 9 per 
cent plus yield with a top per- 
formance. But there are a 
number of others worthy of 
mention such as Schroder 
Income. Framlington Income 
and Hill Samuel Income 
although with these funds the 
yields are on a more modest 
scale. 

Two points are worth bearing 
in mind where Jwgh yield funds 
are concerned. The 'first is that 
one wonders whether a lot of 
holders are dazzled by the yields 
quoted without thinking about 
the potential -tax liability if they 
are at higher rates. In these 
cases a bond with an ** income 
facility ” (capital withdrawal) 
might be preferable. Secondly, 
as a bull market advances, in- 
come funds ought in theory to 
run out of growth as they switch 
to higher-risk stocks to main- 
tain yields. But, although the 
theory has worked over the last 
legs of bud markets, it seems to 
have been less effective in the 
long run, since income funds 
have been slower to run out 
of steam than their growth 
counterparts. 


When the reverse 
yield gap counts 


BY ERIC SHORT 
■INVESTORS WHO take the 
trouble to read the reports of 
ijfti companies will have seen 
recently that chairman after 
cb&rnnan has announced that 
last year his company invested 
substantially in gilt-edged secur- 
ities (because of the high yields 
obtainable j while equity invest- 
m«rt Played a minor role. Talks 
with investment managers of 
life companies reveal that, they 
are not enamoured of equities 
.for (heir traditional life fund at 
present with the reverse yield 
gap at -8* points. 

The expression "reverse yield 
gap” may not be fully under- 
stood by some investors. Basic- 
ally it represents the difference 
in yield between fixed-interest 
and equity investment, the usual 
measures being toe gross yield 
on Consols 21 per cent and the 
gross dividend yield on she 
Financial Times Industrial Ord- 
inary Share index 
The implications for the cor- 
porate investor are that ignoring 
tax considerations, as a pension 
fond, the manager who buys 
Consols 21 per cent can receive 
in toe first year a guaranteed 
return of 13.5 per cent. If he 
buys equities with a dividend 
yield of 5 per cent toe price of 
those equities has to rise by 8.5 


per nest to equal the yield on 
Consols. The investment mana- 
gers are saying that they cannot 
visualise equity prices increas- 
ing by this rate each year on 
average over the next decade. 
Equities have not in the past 
appreciated by this amount ex- 
cept over very short periods. 

This principle of measuring 
the minimum equity price rise 
needed to obtain the break-even 
point applies to individuals as 
well as to financial institutions, 
but with certain modifications. 
To start with, life companies and 
pension funds are ongoing insti- 
tutions with positive cash flows 
ad infinitum. Therefore they can 
assume that the investment will 
be held for ever and consider 
it only as providing a stream of 
income payments and ignore 
capital values. Individuals are 
investing for a definite period 
and the capital value of their 
holding at the end of this period 
is of vital importance. 

Therefore individuals should 
use their own personal reverse 
yield gap measure taking into 
account their own tax position 
and the greater flexibility in 
choosing investments. For in- 
stance Consols 21 per cent, is 
not a suitable investment for 
the higher rate taxpayer unless 
he is anticipating a rapid fall in 
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interest rates. His gilt measure 
should be the net redemption 
yield on a low coupon gilt over 
the investment period, such as 
Transport 3 per cent. 1978-88. 

Similarly the investor, at 
least in theory, should be able 
to select an equity with an 
above average yield that still 
has reasonable growth prospects. 
There are high yielding unit 
trusts invested predominately in 
equities which provide double 
figure yields. The investor 
should calculate the required 
rise, allowing for Capital Gains 
Tax. to give a break-even yield 
over the period. 

It is doubtful whether indivi- 
dual investors would be pre- 
pared to undertake what is 
quite an involved calculation. 
Another way of looking at this 
yield consideration is to ascer- 
tain whether investment in gilts 
as the end of the period would 


have accumulated more w:rh 
ineome reinvested than equities 
over the same period. The 
investor still has to make 
assumptions as to future in- 
creases in dividends and move- 
ment in equity prices. As a 
guide the annual review hr 
stockbrokers De Zoeie and 
Bevan on equity and gilt invest- 
ment shows (hat in the past 
equities have outperformed gilts 
in the long term, but there have 
been short periods when tho 
reverse has happened 
This is the lesson for in- 
vestors of the reverse yield sap. 
that they must ascertain whuh 
is likely to give the best return 
over the investment period 
under consideration. This in- 
volves calculating the necessary 
equity rise to give a hreak-cven 
point and then asw 
chances of such a nse happen- 
ing. 


Wide of the mark 


ALTHOUGH THE Dow Jones 
Industrial Index is still hesitant 
around the 1.000 mark, there 
is still a feeling among U.K. 
investment managers that the 
"fundamentals'* of the U.S. 
look right for a further rise in 
stock prices. But it is not always 
easy to do well even in a rising 
market, as the report of War- 
{burg's Transatlantic Market 
trust indicated this week. This 
is one of Warburg's Jersey- 


based funds, having been 
launched in August 1974. Sincr 
then and March 11 this year 
(the trust's year-end! the 
offered price of the units — or 
participating shares — has risen 
by 17.2 per cent, but the rise 
over the past year bas been less 
favourable at 8 per cent, against 
21.7 per cent, by Standard's and 
Poor’s Index. 

The reasons for this disap- 
pointing performance were 


twofold. The first is that the 
trust was too liquid at the 
heginning of the year (38 per 
cent.) and although the propor- 
tion in common stork was much 
higher at the end of the year 
a good deal of the upturn had 
been missed. Secondly the fund 
was underweighted in th? 
sectors of the U.S. stoekmarket 
which did best over the permd 
such as paper, steel and aero- 
space. 

Of course, everyone can be 
off-beam in his judgment and, 
with the Common Market Fund 


especially. Warburg's has hppn 
more often right than wrong 
with its offshore perfnrmanrn 
But. strangely enough, off -her* 
funds as a group usually se^m 
in have more trouble m pol- 
ling up a good performance 
than unit trusts despite rheir 
wider investment tinmens. At 
least this is the impression ->ne 
gleans from Money Manage- 
ment's offshore Kind table 
where the funds beating the 
Unitholder Index (the average 
of unit trusts) over the pw 
year are in a minority. CH 


Why we believe the 
newAbbeyManaged Bond has a 


After the last few years of recession, the 
economic outlook is now considerably brighter. 

The stock market is improving. Interest rates 
are being reduced. And, significantly, the American 
economy iswdl on tiieway to recovery. 

However, some' areas of our economy 
recover more quickly than others. And special 
skills are needed to predict just where those 
growth area? will -be. 

Because of this, a managed bond should prove 
a sound investment. Provided it’s backed by skilled 
management and has maximum flexibility. 

The new. Abbey Aianaged Bond offers both. 

• MANAGEMENT SKILL. 

Abbey managers now control assets of more 
than £350 million. • 

The Abbey Property Fund is almost three 
times as bigas its neatest competitor, wxth assets of 
£200 million. The Abbey Equity Fund is 
flourishing with assets of £75 million. And Abbey 
Convertible Bonds and unit trusts are also 
substantial. 

Admittedly, these funds suffered a poor year 
hi 1974, as did most major investments.^ 

But in 1975, they recovered exceptionally well 

The Abbey Properly Fund increased in value 
by 32%, outperforming all of its rivals. 

The Abbey Equity Fund increased in value by 
90%, a bettor performance than 13 of the other 24 
comparable equity funds. _ 

- And the Abbey Selective Bond, a combination 
of our Property and Equity Funds, increased by 
6 *%- 

While this is an excellent indication, .of our 
manag ement skill however, the returning stability 
of the economy means that, these dramatic short 
term figures are unlikely ^ to be repeated. 

Our confidence in the Abbey Managed Bond 
lies in steady growth, over a medium 'to long term 
period. So it is an excellent alternative for those 
with, maturing Guaranteed Bond investments. 

FLBXIBn.JTT. 

The new Abbey Managed Bond has maxmram 
jnv^y rmfnf fle xihiliiy. The managers meet regularly 
to review performance and adjust toe portfolio. 
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Abbey Property Fund. 

The most successful property 
fund in 1975. 

Funds can be channelled into fixed interest 
securities, prime bank deposits, equities and 
property. Where advantageous, the managers can 
also invest in the Abbey Equity and Property Funds. 

Furthermore, the enormous size of toe Abbey 
Property Fund enables any investments made by 
the Managed Bond to be moved into or out of the 
property market more quickly than is usually 
possible. 

This flexibility is vitally important in the 
current financial situation. 

It hdps the managers to reduce toe effect of 
adverse market changes as well as capitalise on 
potential growth areas. 

And, because our portfolio will be widely 
spread, the Bond wiif benefit from toe overall 


IH£ stock exchange 


Abbey Equity Fund. 

One of the two most successful 
equity funds in 1975, 

growth of the economy. 

One of our earlier managed bonds, toe Abbey 
Selective Bond, has been very successful even 
though its flexibility is limited to movement 
between our Property and Equity Funds. 

The new Abbey Managed Bond has far more 
flexibility and, therefore, far more potential. 

HOWTO INVEST.' 

Simply complete toe coupon and send it to 
us with your cheque for not less than £ 250 . 

As soon as wc accept your application, we will 
send you your bonds showing the number of units 
allocated to you at toe offer price ruling on the 
day we received your cheque. 


XZFE COVER. 

The hood jutomatfcaify' in dado, 

Efe BssuE&noe cover (actable m ttopanl. 

Jn the event of jour death the «nuw>C 
pzyxble tdfl be other the c urren t tur- 
(endervatee at jonc Bond «r the guaran- 
teed life agnmncfe cover, .whichever ix 
the greater. The level of Me cover ud 
the Hwmhw- of ania allocated to your 
Bead will be redneed if vritbdravfll* are 


VALUATION. 
Tfecoflcrrmd bid prion of the twits, 
of the Managed Fond *« normally cal- 
culated xtccloT on iJk ban of the value 
of drc Punas underlying investments 
and the in come from them- 

Uak pacts ue listed dafly in the 
financial -press and pice c h anges, effec- 
tive from vahaoea day, ate notified to 
die nnn as soon as jwsaiblr. Umta 
asMxaittd with this oSecare called Series 
4 units an<l an Booted at such m the 
graftal press. Abbey Managed Bftods 
sre designed as m edium to fan g torn 
iartimirnu and. although unit prices 
can fell as vrcHos me depending cn map- 
fa* conditions, it is the aim of the 
■ ‘ : to mamtein a steady levd of 

SG 8 SL 

. charge of s% of 
.... _ . xwafeajoandnw 

, ; of not more U»»T% a which 

i»«faa#iwaiidcdin the twit offer price. ‘ 
Ttaj-wMk of yrerrinvremjeni. therefore. 
Wnts »t the nScr pace. There » 
sn. annual m a nagem ent chaste of 
of the value e£ the Pond, wtoeh is 
taken huo account before nmC 
* catenated.- 

. - joc-nut e£ the Managed Fund 
is invested St Other Abbey Funds such 
hivutmm t is net subject to any adds— 
tfaual tasns geme at charge* fc. there fa 

tour»»jd. 

You may cash your Bond at any 
far ttefiia hid price value of the 
TTiei 


patty's Bshaiqr to Capital Gatos Tsx is 
alloiKd fee in the unit price. 

The Company reserves the right, tn 
excepoonat tii c niumucCT . 10 dder (ho 
rtlnthri on and payment at surrender 
values for up to twelve months, but m 
practice the Ftand’s liquidity is ample so 
there is Do deter in cashing your Bond. 

WITHDRAWALS. 

Trovfded you nuke a single invwl- 
ment of at least £3,000 you may derive a 
regular income by vrithdnrmng'a set 
amount each year. Withdrawals, of 
« hstcrer frequency, ■ begin ta months 
after die bona is issued. Under current 
legislation if . the amount of the with- 
drawal does not exceed 5% P-a- of the 
original hrsesmum there will be no 
liability to any taxation at the time of 
-withdrawal {ace PenonSl Taxes,). 
AixuiimtB i m excess of S% may be with- 
drawn; other regularly or' occasionally, 
but file excess may he liable to the higher 
rates of tax tod the investment income - 


by the Fund. The Company makes aa 
appropriate adjustment m the mice of 
vnu to allow for this liability- However, 
because the Company itself is able to dc~ 
fcr this BihiKty it it normally able to ad- 
just the unit price by ngnmcamly kas 
than the full amount ttf any such Itemity. 

TRUSTEES. 

.Midland Bant Trust C om pany 

r - 


Limited. 119 Old Broad Street. Lon- 
don, £Cs an custodians of the Fund 
as trustees iu accordance with the 
requirements of the Department oT 
Trade under the Insurance Companies 
Act 1974. 

SEND THE COUPON. 

You can apply for Abbey -Matwged 
Beads by attaching your cheque to the 


completed canpoa. 

On acceptance of your application 
we shall tend you your Bond, abotring 
the number of accumulator umia 
norionally allocated to it at the offer 
price ruling on the day wc Tccored your 
cheque at Head Office. 

Every year wc shall send you tha 
Annual Report of the Fund. 


To: New Business Dspt. (Bonds), ABBEY LIFE ASSURANCE COMPANY UMITED, 

P.O. BOX 65, Abbey Life House, 1-3 Si Paul's Churchyard, London EC4M BAR. Tel: 01-2429111. 


n 


1 v/Isb !o invest£ in Abhay Managed Bonds 

(any amount front ££501 and I enclose a cheque for this 
amount payable to Abbey Life Assurance Company 
Limited. 

Surname 


Full iRretNanTes' 


BIOCK CAPITALS PLEASE. 


I 



JAL TAXES. 

.... Managed Bonds you 
have ns personal KafnBry to baric rate 
tax oe C apital G rins Tax. H igher rale 
tax and investment income mu -lit* 

wlit arise on doth tr on s ur re nd er if 
boodholdera are so liable at dm tune o£ 

these events. 

Any amounts already rowed, 
eiihre mnfcr'regaJar uc oocarionai wiifc- 
dravillL ViU be tsteii into account m the 
final .aaenhetioa at Ok bondholdcra tax. 
fiabmty 00 death or mm.iufe r. 

■- COMPANY TAXES. 

Ha? effect of tax on tijehawnw of 
the Ptand is-as foDowar 

On income: Income xecrived by 
fbc Man4flcd Fund, fc . -n its own dirws 
favretmeUs. ant (he incoue of other 
Abbey p ari t y in 'which Mumccd 
Fund may have invested is re-invested 


Address 


Occupation 


Do i ou already hold a ny olher Abbey Life Policy * VKi'Mo. 
II regular withdrawals are required please slala 
e mount in pounds. 

Yearly (Investment of at leas.t £1000) £„ 

Hall- vearly (mwidment oral lust £2000) £_ 

See "Withdrav.als." 

For your guidance only tha current offer price of tha 
Series 4 unit is I08*7p. This offer is not opsn to 
residents of the Republic of Ireland. 

Slgnalurg 

Dais 


>TfFT|~sT5~i 


Date of Birth 


Are you in good physical and mental health and tree 
from tha effects of any previous fitness or accident? 
K net ptoses give details. 


Abtw.' Mora-ned Rcndr. are sirql, lit* ucuinntf (jollies. 

Th«, HBtlieal'tf' errt Ihe ttfVl m'.o ft-rca tt.tv unen 

S ite Crmwiw and the litn ccvu mar be legtoulrd. Cifiiffiiiinn ea 
mil u- plIc ary apGlitalter bearing rJjmp at a Rat... 
sto&bnr.W, Accountant or Sdimctf. Tma advrrtiam l r<ii rNbatNDn 
loaaf artmee received tn ten Cwroanr legaming wwnf (mo usd 
Inland Rcvomie practice tjtef 1976). No medical mtoenca will ba 

raaultnd in normal tows. 


JMM* 

f n#ry ,tec fled WWMV 
Constant L-fcOrr 
tcrHJBBOiiare&ttl 


Savrlwst 40 


so 


on ei-eo 


er-cco £n.tA3 £1^0 £1,100 JLl.HXi 


after „ 

,, . Ci^ritnl Oxxxm: The Fond i* 
fesS3e®«Had ffihi Tent the rata of 
up to 30 % ax my ajntel go ma reeds 


% Abbey Managed Bonds 

. Raglrinlion Na 7:0393, Rag teftted etRee- 1 / 3 a rs til's Ctorctnwd. (.cnckxT SCdd SM. A BUlitH Cen^arjf etlTT. 
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Late husband’s will 


BY OUR LEGAL STAFF 


No legal responsibility can be 
accepted by -the financial Times 
for the XBVrers. given in these 
columns. All inquiries will be 
answered by post as soon as 
possible. 


I have recently been left 
widowed, the mortgage on my 
home is a joint one in the 
name of my late husband and 
my father-in-law. My father- 
in-law is still living and the 
building society have informed 
me that my father-in-law is now 
legally bound to take over the 
whole of the payments. 

Can yon advise me whether 
as the sole beneficiary of my 
husband’s estate, l can take 
his place as joint mortgagee ? 
Also. If this Is not the ease, 
..what Is the position regarding 
my husband’s share of the 
‘ house which I assume would 
pass to me ? 

You cannot insist on taking your 
husband's place as joint mort- 
gagee, but it Is more than likely 
that the building society would 
agree to that so long as your 
father-in-law remains as one of 
the people liable. Your hus- 
band’s share of the house would 
not fall into his estate unless 
the equitable interest in the 
house was held by him and his 
father as tenants in common. 
This will normally readily be in- 
ferred, but if there is an express 
declaration of a joint tenancy 
in equity the whole property 
would now belong to your 
father-in-law. You should 
ensure that the position is 
resolved as soon as possible and, 
if necessary. a written 
acknowledgment obtained from 
your father-in-law tP the effect 
that he makes no claims to your 
husband's half share. 


requiring causes of action aria- I sought to take action under 
ing out of one set of facts to the Trade Descriptions Act 
be joined in one claim is not hut have been unable to find 
a firm rule and in any event a definition of an hotel, 
would not apply to a case where Can you help? Do yon know 
damage had not accrued at the of any eases dealing with 
time when the action was this point? 
begun. 


and that only after probate or 
letters of administration have 
been granted. As soon as it is 
known who the personal repre- 
sentative is the widow shonld 
make a claim under the 1975 
Act, and this will (until re- 
solved) be sufficient to prevent 
her eviction 


Party wall in 
London 


Wwhett^t *£■ Protruding roots 


I wish to have the cavity walls 
of my semi-detached boose 
In Leytonstone insulated, 
but my neighbour has 
withheld bis consent, if the 


Action against 
a builder 


It seems likely' that the accom- 
modation provided did not 
comply with the description. It 
is, however, 
not 

Is the case. For this purpose j 
there is no magic in the term U7lU OwuItCilBS 
* hotel.” A court (the judge) 

of the filler, would I still Hotel " taking into account the explain, 

need bis cwisent? natural tendency of a vendor to " ' - ^ 

As your property is in Greater describe his wares favourably. Nuisance exists in law only if 
London, we think that work to You may have a claim for some physical d am a ge is caused 
the partv wall would require breach of contract on the basis b * 1116 ■** complained of. Thus 
consent or else must be sub- of two cases: Jarvis v Swans encroaching tree ; roots must be 
mitted to arbitration under the Tours Ltd. [1973] QB 233 and * e V*™ of 

provisions of the London Build- Jackson v Horizon Holidays Ltd. plaintiff’s property, for example 
ing Acts (Amendment) Act [1975] Z WLR 1468. 

1939, Part VL In this way . ISSjELiZ 

you can, in effect, make your R • • f However there is also probably 

neighbour accept the proposed PtOVlSlOtl JOT ?SSStfSS5?M3f to? 

work if he is reasonably safe- wrong that do£s not require 

guarded. JUftllly proof of damage. The gist of 

. . . _ . . _ the opinion is that the court 

H/ytivamont hnsb “ d has turned not assist you by granting 

Retirement jrotn hostile to my mother, and has ^ injunction if the judge con- 

“» de * " ew by . he aiders the invasion effected by 

business n,at r i ”°“ iaJ b0 “ e the trees to be trivial or of 

and all its contents to his two ; H i 

My wife aged 65 and myself children. She has been told by pracbcal eBecL 

aged 64 have owned a business bis son that she will have to 

for eight years and now vacate the house as soon as her AT* % fvnno rtf' 

wish to retire. Can we get husband, now 93, dies. I VC/ In lav.*? K rj 


Meantime, she is allowed £10 * _ 

a week for expenses. Can she SflflrCS 


the relief from capital gains 
tax given to those retiring 

from a family business? be tnniMl out in the way In going t^ugh my late 

If you previously were in a mother's papers I have found 

I had a bungalow constructed business of the same k ind. we a contract note for the 

and as a result of bad you will qualify and if matnmomtilnm. What do purehase of RoUs . Royce shares 

workmanship which the builder both you and your wife worked 7 y* 8 *- P • seven years ago, but otherwise 

failed to remedy, I called in full time in the business yoo It fa desirable that she nf th»m Could you 


another builder. I was 
considering an action for 
breach of contract but as the 
law more or less says that all 


will qualify. You. however, will registers a Clause F land advise me as to the best 


not qualify in full as you are charge straight away. This can method oE flw » ng oa t what 
not 65. If you were not in be done by means of a simple happened? 
business earlier than eight application form. She can take 


ra nscs of acilon most be fought we do not Sink Proceeding, now for tie provi- You ■■ buret the re mitte r of 

u tie same time and as I am you will qualify for any of initiHe muotnuM membere f of to company to 


not sure that all causes of 
action have yet manifested 
themselves, what should 1 do? 


exemption. 


There is no reason why you 


A charming 


should not commence an action fyQfg} 


against your builder now in 
respect of damage which has I found on arriving at my 


for herself if the amount cur- ascertain if your mother’s name 
rently provided is ins uffi cient appears as a shareholder. You 
In any event she will be able may find it easier in the first 
to make a claim on her bus- instance to communicate with 
band's estate under the Inheri- the liquidator on the footing 
tance Provision for Family and that your mother was a share- 
Dependants Act, 197S, if he dies holder, inquiring what distribu- 
before her leaving a will such tion has been made. If your 


already accrued. This will not destination abroad last summer as you envisage. After bis death mother’s name does not. appear 

prevent your suing him later that the premises I was to no one can turn his widow out on the register and you cannot 

in respect of damage which has occupy and described to me of possession of the matrimo- find a share certificate the likely 

’ not yet manifested itself. The as a charming hotel was, In nial home except the executor inference is that she sold the 

principle to which you refer of fact, an unfinished villa. or administrator of his estate, shares. 


ONE OF THE MAIN topics in 
insurance this week has been 
Monday morning's £175,000 
money robbery from the 
“ Express " building in Fleet 
Street The raid shows that 
despite numerous security pre- 
cautions, thieves can, by a care- 
fully planned attack, still get 
away with a substantial sum. 
The continuing need for insur- 
ance by all concerned with the 
transit, holding, despatch and 
receipt of money is once again 
emphasised: * 

From the general security 
aspect we have come a very 
long way from the mid-sixties, 
the days of the great .train 
robbery ■■ and the weekly- 
assaults on wage transits. This 
is mainly because of the strenu- 
ous efforts insurers made then 
and continue to make now, to 
ensure that commercial money 
insurance is not treated as a 
substitute for the taking of pro- 
per precautions for the safety 
of money. 

For example, when providing 
overnight money . cover in an 
office or factory or for the shop- 
keeper. insurers will probably 
require the installation of a 
safe of such size and strength 
as they consider commensurate 
with the maximum amount of 
money to be at risk, and make 
it a condition, perhaps even a 
warranty, that all money' fa put 
in the safe when the premises 
are left unoccupied. 

It fa not normally left to the 
policyholder to decide where to 
position his safe, whether or not 
to fix it to wall and floor, 
whether or not to put it in a box 
incorporated in any burglar 
alarm system fixed in the 
premises to protect stock or con- 


tents, Positive advice on aU 
these aspects wil- be given by 
the insurers’ .surveyor and 
usually the policyholder will 
hare to implement that advice 
before cover is given or. 
renewed. 

Of course the precise pre- 
cautions individual insurers re- 
quire for the particular risk 
depend partly on their own 


So far as I know there Is no- 
thing ip any current policy to 
limit this to British money- 
hut as all. policies are written 
with financial limits in sterling 
the policyholder -who has 
foreign currency . stolen or 
destroyed can only claim in 
sterling unless insurers have 
previously agreed otherwise. 
Moreover most policies have a 


or not discovered within* sped, fii 
fied period (usually ; seyg., It 
days). - And unless '-*•££! 
agreed, the territorial limits^ 
the policy will be the British 
Isles. ^ 



Finding cover 
for your money 


BY JOHN PHILIP 


established underwriting 
criteria and partly on the 
various sums which they are 
asked to cover: just as insurers 
have no common rating tariff, 
so they require different stan- 
dards of protection. 

Whether a separate policy is 
bought, or money is insured by 
a section of one of the several 
commercial packages now avail- 
able for offices, shops, hotels and 
so on, the. word money is sub- 
jected to a detailed definition. 
Money is not just banknotes and 
coin: also included in most 
modern definitions are cheques, 
postal and money orders, 
postage revenue, national insur- 
ance and savings, stamps, sav- 
ings certificates and premium 
savings bonds, even luncheon 
vouchers. And the definition can 
be widened to suit the particu- 
lar policy holder’s needs. 


positive exclusion of any loss 
arising from depreciation in 
value. If foreign currency fa the 
subject of a claim, then the 
simple question to be answered 
fa. wliat was the sterling 
equivalent od the day. of . the 
loss? 

According to the policyhold- 
er's individual needs, insurers 
fix separate limits for money in 
transit, money kept in safes, 
and money taken borne by part- 
ners. directors or individual 
employees. Normally cover fa 
provided, not against stated 
perils bat simply '* loss ”-^but 
there are of course exclusions. 
In addition to the exclusion of 
depreciation of value, insure rs 
normally do not cover either 
shortage due to error or omis- 
sion, losses from unattended 
vehicles, or losses due to fraud 
or dishonesty of staff or family 


Turning from the commarehi ; 
to the domestic sphere, 
modern household contents 
policies provide some money, r" 
cover. The first point to remeS’ - - 
ber is that most household " 
policies provide cover agafagf - ■ 
specified perils— fire, thefLTfat " . 
and so or— and do not protect 
the policyholder, against “fa & " 
unless it be the result of.*. ‘ 
specified peril. Under hohfa./ 
hold contents' policies, insurers - 
normally cover ‘‘housebold gnoj, ' 
and personal effects'* which V ; 
a phrase wide enough to taefadt 
all kinds of money without a® - " 
special definition. •' But there an'" ■ ' 
restrictlons-Jor example- b , 1 
most such policies there fa r.. 
clause' which- wjmplefply'-e, 
eludes “certificates’’ and "secur 
ties." 

Whatever the total sumr ir 
sured on the contents insure*- . 
usually set a relatively Up.- - 
financial limit to money claim* ‘ 

of between £100 and £250. ah' > 

restrict their theft cover \ 1 
“theft involving violear'an 
forcible entry to or exit- firm 
the home." So the household^' 
probably has no claim for msut * 
taken by a - walk-in . tide 
Incidentally in my own potic:-- 
these latter restrictions appjt ' 
specifically to “cash bankets-' 
currency notes negotiable Instr " , 
ments and stamps." Dcpendta ~ 
on the particular policy wordin ’ 
insurers may or may not ton 
money against stated perils mi ■ 
from the home — but again on 
within the British Isles. 


Ar I ' 1 


Careers 


The right priorities 


BEHIND the ritual expressions “what professors, lecturers and aside for nursery building: . But 'and more mobile, there far i - 
of rage at the cuts in educational teachers are interested in.” we spend £3.5m. on physics con- urgent need for a division i 
spending, the great mass of it would therefore be difficult ferences alone, and in far too the school curriculum into fa . 
teachers have accepted them, to contemplate a greater 'educa* many areas schools, technical parts— a common, compulaa 
They have done so with a cynical tlonal disaster than to - set up colleges and colleges of further core, and an optional, varfc -. 
feeling of “ we’ve heard it aU an educational think tank con- education, all fight farthe same periphery, 
before ’’ and a praiseworthy’ de- sfating of eminent academics, fixed pool of potential sixth- chil<t needs a has - 


termination to do the best they While teachers, in the widest formers — an example of double , , . 

Lve. This sense, should serve on such a manning beyond the dreams of knowledge of language, math 



Quite contrarywise 


AMERICAN STOCK markets point to a headline in January trarians can also gain the market’s speculative frenzy, 
arer probably more closely 1973 in America’s most widely advantage. Now, however, speculators 

spnitinised by both investors read investment weekly. This Contrarians now are closely looking for a "killing” in a low 
; and a multitude of regulatory described the unanimity of a following the development of priced investment may prefer to 
agencies than any other equities group of investment advisers option exchanges. Just under turn to call options for well* 
market in the world. The sheer interviewed— 1 * Not a Bear three years ago the Chicago known, prestigious companies 
mass of information available Among Them.” It preceded by Board of Options Exchange This is likely to diy up the flow 
serves in equal measure to con- two weeks the onset of the most started trading call options, of funds into the “ cats and 
fuse investors and provide them devastating post-war bear written agreements to deliver dogs," thereby rendering that 
with vital statistics about what market! 100 shares of a particular stock warning signal less sensitive, 

others are doing. The extent Contrarians look out for front- at a specified date at a specified Nonetheless, a better under- 
and sophistication of the in- page headlines concerning the price. Call options permit a standing of who fa responsible 
formation available is intended stock market in general news- buyer to share dollar for dollar (° r option activity may help 
to ensure that no one has an papers, believing that when in any increase in the stock’s everyone avoid painful losses, 
unfair advantage and that the stocks are front-page news, there price, even though he puts up No one can less afford such 
market is efficiently conducted, fa panic or hysteria that fa only a fraction of the stock’s losses than the small investor, 
Nonetheless, the violent swings liable to lead to a change in price. Profit potentials of 1000 and to protect him from his own 
in the market as a whole and direction. But, in an effort to per cent in a few months exist greed, strict requirements of 

: especially in particular indus- refine their “ science,’ and pro- but in over 80 per cent of the wealth have been establish ; d 

tries and "hot stocks” that .vide signals more frequently, cases, calls expire worthless at for those who want to participate 
periodically soar and then contrarians now. study the the end of their maximum nine- in the high-risk options markeL 
; collapse to fractions of their masses of other information pro- month life. Small investors often choose to 

highs testiFy that even such vided by the regulatory argen- Clearly, this is a very' specula- tevest in low-priced stocks 

reams of data cannot protect ci os. They look for other tive arena. Certain strategies because with a high-priced stock 


emotional 


the investor from 
excesses. 

The brilliantly successful 
American investor Bernard 
Baruch once confessed that he 
owed much to his study of 
" speculative bubbles " through- 
out history, such as the 
Mississippi Land and South Sea 
Bubbles, and the Great Tulip 
Craze in Holland. Only by 
avoiding such periods of in- 
vestor hysteria, he felt, could 
he hold on to his profits. He 
once conceded, “I always buy 
too high and sell too low." yet 
his success speaks for Itself. 

Baruch observed, “ All 
economic movements, by their 
very nature, are motivated by 
crowd psychology." The use of 
this fact has been formalised 
and dubbed “ contraiy opinion." 



they could not afford to buy the 
customary 100 shares. They 
have a long memory for losses 
inflicted by bear markets, and 
therefore are slow to jump on 
bull market bandwagons— often 
selling purchases, from the last 
bull market at the top of the 
following one, when they have 
about broken even. Some 
people, noting the heavy selling 
of small investors at market 
tops, suggest they have become 
an Important contrary opinion 
indicator, inasmuch as they now 
represent a waning force in 
an institutionally dominated 
market 

This split Is particularly 
evident in transactions of mutual 
funds, investment trusts, in 
which many small investors 
Choose to spread investment 
risks in large portfolios. In 




Exponents of contrary opinion measures of investor sentiment, can make it less so, but con- recent years, when the ‘little 
relish being investors who do the extremes they ..reached .at trarians suspect that .when man" has been selling his fund 
what few otiiers do;^ they call previous market turn-arounds, people are willing to * 4 take the holdings, the funds themselves 

themselves contrarians- and an a hope to apply them to the plunge " and bet that stocks are have generally been buying 

^ v op P <,sl * e “ what present and future. going to be higher in a few aggressively, bringing the funds’ 

virtually the entire investment Q tte indicator they find useful months’ time, even though levels of cash holdings to very 
community recomends. Such ^ *n index of investor advisers' being wrong means losing s&l low levels. This has been a 
community recommends. Such opinions. American advisers ° n e’s investment, market senti- reliable warning signal in recent 
moments of unanimity are rela- have tended to be overwhelm- meat fa becoming overheated, years. And at the other extreme, 

lively rare, yet the contrarians i 0 gi y wrong at the beginnings With the aid of computers, very high cash levels, coupled 

believe, with some historical and ends of major market various measures of the worth with small investor frustration 

bucking, that they correspond moves. Another measure con- call options are made, and so great that they become heavy 

to overbought and oversold trarians find useful is made pos- contrarians study closely the short sellers in the market, has 
extremes. By buying at one s jb] e by the functioning of the sfa® of the premiums given foretold market surges, 
extreme and selling at the other gtock exchanges. On an ex- options. Unusually high i t ^ not likely that contrary 
they hope to take advantage of change there is just one man premiums may serve as sell opinion will prove to be that 
other investors’ emotions. who buys and sells company signals and low premiums as long-sought certain road to 
Contrarians argue that what stock to the public. This "specia- buy signals. riches. If any such system were 

everyone knows is not worth list” is supposed to risk his own Contrarians are eager to ever developed, it would soon be 

knowing: when information is money to ensure an orderly understand what the new destroyed because everybody 

so widely shared, anyone who market: he often has to buy options market indicates about would jump in. Even now, some 
would act on it will already have large -amounts of stock when investor sentiment because it students of the market wonder 
done so, thus causing any dis- the public panics, and sell short seems to disrupt some of their whether the increased attention 
couraging news to have a large amounts when the public favourite indicators. For being given to contrary opinion 
devastating effect as panic sets is enthusiastic. Thus, the instance, in the past, when buH may already be making it a less 
in. In recent years this pheno- specialists’ actions are sensitive markets were waning, investors effective device. It has been 
■ menon appeared in the stocks indicators _ of public senti- frequently sought out low- suggested that if contrary 
of industries that “ everyone meat. In fact, the specialists priced stocks. The activity in opinion becomes very much 
knew " had nowhere to go but become contrary opinion in- formerly obscure " cats . and more widespread, a new system 
the sky~ m ° bile homes and restore without meaning to. dogs ” with questionable pasts of contrary-contrary • opinion 
hand-held calculators. And the Because specialists’ actions are but suddenly promising futures may arise. - 
contrarians say this extends to disclosed on a weekly basis by has frequently been seen as a 

the market as a whole; they the exchanges, other con- sign of the last stage of a bull NIGEL CARSON 


can with what they have. „ — . 

fa unfortunate, because I believe committee, they must be in a British Rail. matics and science, a sense i 

such an attitude will result healthy minority. Commerce, in- Indeed, the think tank might compassion and justice, and 
merely in a steady decline in the dustry, social and medical ser- also consider that research it- knowledge of himself. But sou 
standard of the education we vices, etc., must all be repre- self is worth researching. How W ili become sensitive to musi 
already offer. sented. much fa valid? How. far, -for or- craft, while others wi 

Had Mr. Healey required Such a committee must start example, are students given, enjoy the growing mastery i 

much bigger cuts, complete re- with the ruthless questions of skilled, imaginative teaching, data, foreign languages or pro 
thinking would have been forced economic survival. Why, for and how far are they regarded lems of responsibility, 
upon the education service as a instance, do clever children read as unfortunate interruptions to _. . 

whole. Posterity might well Latin and dull ones do wood- a dubious research programme? „ r ^° T ^, t ir ’r 7 55S **SE 

have remembered the present work? Do traditions like this It would be a relief to iong dead J ^5*®“ 

Chancellor as the o.ao *ho 

blasted education into social. “ven wSk? hard Jork l sho- 

economic and educational reali ' seven weeks hard work. A sno. 


os a teacher Thornton Peam argues for a 


ties. Carrying on bravely ir no Recently retired after more than 30 years is Teeks 

holidays of six. Advfaory . co 
, mittees discuss school rlioUda.. 

radical rethink in the way we spend money —not school terms, inaaditior, 

, the waste of time in ewmin* 

On edUCQtlOn. lion terms is notorious. The CS 

exam finishes at the end of May 
. ’ . • and GCE at the end of June 

Term ihay not ead until th 


longer enough. We must now 
consider not only the content— 
and therefore the cost — of what 
we offer, but the degree to 
which the nation that pays the 
educational piper, shall also 
decide the tune. 

Four weeks ago I identified 



some of the problems with implant in our children’s minds Jesuits to know that .20th-cen- week ^ ju jy A 
which education is faced— the a conviction that the subjects tury research had at last proved isation here would save mlllior 
lack of parent-school communi- they see as most associated with the validity of their philosophy. 0 f pounds annually, 
cation: the loss of the sense of industry are not far the intelli- of the importance of the early 

community: the breakdown in gent? And is industry itself to years in a child’s development. A Further basic problem 
continuity of family life, staff blame for this? Yet research leaps ahead I Re- tiie growth of administratis 

and policy: the often deadening Even though • I accept the search now tells us that parents which not only means moi 
traditionalism of the curricu- criticism, it is no use for em- are the" most important factors dietings, conferences ar 
lum; the loss of the impetus pro- players just to complain chat in a child’s education: You courses, and so more teacne, 
vided by fear and concern, and entrants to industry at all levels knew it* already? Clever you ! out of school, but more teach* 
cost. In short, not the three Rs, are too often unsatisfactory on The -truth is that the think concerned with admmistratH^ 
but the six Cs, ail of which are many counts. Industry most tank must accept certain pre- ifadf. with a consequent i 
mirrored in society. also resolve . the present con- mfaes. First, the pre-school crease in the size of the das 

However we see these prob- fused dichotomy where the em- years are vital Pre-natal and “jjy colleagues teacluA wort 
lems, ultimate/y we are forced ployer demands certificates port-natal clinics must give while piece of research mi„ 
to accept that education to-day which all too often measure the mothers — and fathers if pos- t0 investigate new 

is a chaos of good intentions, very qualities he does not re- sible— - information not only disruptive administration u 
and we all know where those quire. about physical • health and ates ^sruptive children. , 

lead. There fa an . urgent need Next consider the large sum development but also about in- Constructive work on ev 
of basic direction, organisation we spend annually on remedial fell ectual and social develop- one of these basic problem 
and simplified administration, teaching. 1 More and more evi- meat.- Educational psychologists would not only save tniilio • 

We need an educational "think dence fa accumulating that would be far more profitably of pounds, but improve our ec 
tank" at the highest possible the first five years of a child’s employed here than in the cation', for while it may be tr 
level. life are educationally the most remedial situation. This help that ultimately our educatioi ... 

At the moment, this country, vital, and we are now hearing must he followed up by home standards determine our ect 
prides itself that every educa- ominous phrases such as "five- visiting and developed across omic future, it is obvious tl 
tional institution within the year-old drop-outs." Nursery the board m our school cur- we are now fighting for surviw^ 
broadest of limits, decides its education fa relatively cheap ricula. In national terms the if a nation, ignorant of wbatj p. ~- 
own curricula. One result, for and would pay handsome . divi- cost' would be negligible and taught, apathetically accepts 
example, fa that we can count dends. . Its development is the potential re wards, enormous, product for which it pay * 
some 16 different ordinary-level clearly vital, yet a considerable Secondly, since most children we expect other than tej 
syllabuses for mathematics number of local authorities have finish their formal education at of its content by many 
alone. Another result is that the decided not to take up their 16 and an increasing proportion whom, with only partial 
curriculum” as a whole means allocation from the £8.5m. set of the population becomes more we attempt so Forcibly 



Chess 


age group, our present chess opportunities at a sufficient level repertoire. This week’s. g».; 

renaissance also has the great for Further advance. . The was among his best, at BirmJ 

asset of strength in depth. Challengers master tournament ham and effectively demonstn ' 

Thus, players still io their at Hastings has shown a pro- a useful technique— how 

teens finished as winners or joint gressive approach to this situs- operate with knights on v 

tit"r vfTMPTT tuition*? winners of the Welsh Champion- tion in recent years by increas- central dark squares, suppoi 

nnp ship at Cardi£F ’ . the westing its numbers to include by a flanchettoed bishop at K 
of England championship at promising players from the White: M. J. Corden, • Bit 


. 5 * ss a.tsa7‘- 


{-TcL- England championship at South- In other respects our youngsters Defence ( Birmingham 1976). 

“ ZVSZ ena ' H» Midland Open beld have fewer opportunities, par. The opening moves wen . 

rSnto f 0 a ff n rJ 6 t n St «ii ^ h£ at alongside the ticularly in the national eham- P-K4, P-QB4; 2 F-QB3. F-Q .. 

raMs m ^. ers ’- even i: p pionships, than their rivals from Mestel fa already getting 

SU ^ “SSJnSSSnr frSn The unmeiia te problem for Russia, the UJS. and East the books: normal .replies 

“a Saia^T "£ ‘alent i. to Sod Germany. N-KbT£k 3 ISdlW}*. V'.'. 

Jonathan Mesteb the Binning- 3 P-Q4, B-N2; 4 8-Q3, N-K,,' 


5 


to 


Lebanon to Yugoslavia proved 
unavailing. 

“Titled” in this context means 
a holder o f th e Wortd Chess 
Federation (FIDE) international 
master title, for FIDE roles state . 
that to be fully international a 
tournament should include one- 
third players who are already 
IMs and not more than two- 
tbdrda from a single country. 
The missing name meant that 
Birmingham was short on both 
counts. 

As so often recently, the 
young English players achieved 
fine results at Birmingham and 
would probably have gained two 
more title norms If the tourna- 
ment had had its proper comple- 
ment The leading scores were 
Mestel (England) . 8 out of 10, 


POSITION No. 113 
BLACKdOmea) 


mmm 


mur i 


mmn< 


ham winner, fa a fresh and 5 QN-Q2, P-N3: 6 KN-B3, Br.- ■ 
original player who has already 7 0-0, 0-0: S MO, P-03; & 0,"' 
introduced several opening PxP; Jo PxP N-B3: U FO. '■ 

novelties, into . the traditional N-Q2 1 * . ; 

White has played to trtnsp^'. 


wmmm 




PROBLEM No. 113 
HACK (5 men) 



VHITE(IZinen) 

— — . For a bizarre example of a 

Damjanovic (Yugoslavia) 7|, missed opportunity, this nosWon 
Speetaan art Stean CEngland) ^ ‘ajff ™ Tgg 
7, Webb (England) 6. Both takes some heatinv. ttiatt 


Spe ?^ n m played L..Q-N7 ch, later losing 
19 ;.^. Ue S* 3 ? “ on the time limit How could he 



to the Colle System of 
queen's pawn (1 F-Q4, 2 N-P 
3 P : K3, followed by rw,\ '» 


C o L i 


development and - an’ evert s 


a i.. 


WHITE 05 


central push with P-K4) - wMb'-v ' ' 
difference of making .tfie .j*,’r/' 
P-K4 earlier than usual. A log\ ’ 
idea, but it leaves his Q* 
weak, and Mestel. quidoS.' 
advantage. v 

12 Q-K3? P-K4; IS F-Q5, N\ 

14 P-QN4, P-B4 1 
White’s queen move 
slow (better 12 P*Q5) I * - . 

Black opens np lines of attsfa ’,$v 
support his strong knlgbte - -i , . »4| 
15 NxN, PxN: 16 QrRV"*- M , * 
17 PSP, NxB; 18MP? ‘ 

IS RxP; 19 QxN, Q-Iw-. 

PxP ch. K-Rl; 21 O-Ki 



White M«tol Md Spvelmu fifibTa) rti' Whitei"",'^ ItefTLKX js £ 23 ^ 

e already recognised as among or (b) by a different move, force unknown). P 24 QxB, QxB cm 


are 


the best in the world for their mate? 


Solutions page 3 


LEONARD BAFUfc 



\ '*• 







Golf 


Elder’s inspiring victory 


BY BEN WRIGHT 


BY STUART MARSHALL 


LEE ELDER’S brilliant victory 
In -t&fe rain-affected Houston 
Open at the Woodlands Country 
Club last weekend more than 
ever emphasised the incredibly 
fine line between victory and 
defeat on the American tour. 
Because last Thursday’s opening 
WIt “ round was washed out, the 


TWO CARS are putting iwwKto 
into Vauxhall— the Chevette and 
Cavalier. The Chevette. is a real. 

British-made. Vaushall, . even 

though it reflects a lot of . . . • 

General Motors and, sperifirally, expense erf a rather knobbly assisted) powerful and effort- lively control a ouaty, wim was washed out, the 

Qpel thinMqg . The Cavalier is bade seat ride^; less and -the. 30 feet turning sharply accurate steering— and guaiifriug axe fell, on Saturday 

simply a Vanxhall badged Opel - Firmer . than donaal rear circle a great aid to parking, a rear axle that makes its pre~ instead of Friday : evening, and 

Ascona, assembled in Beteittm.Springing .would be forgivable Opel style instrumentation is sence felt over drain covers and ^ nrf , x boj es had to be 

from German parts. hi the Chevette even if it did easy to read and the driving potholes. squeezed in on Sunday only 50 

Together they account ' for ^ position is generally satisfac- Two-door and fourdoor players and ties were allowed 

well over half ofVanxhall MW ^nflUng . W* tbe seat folded tory, though the front seats rise saloons are available with the t0 instead of the 

in Britain. Chevette has almost <fow £ I 5®®™,? * 5em *^> « *9 {orwa3 ^ >j£* L6 Hire engine; four-door 7Q QT more . 

tt&SEZS&FS: .ML’SiSSJS'SS 

rzTZrzzr - SW-“2 

The classic European three- , The Chevette is powered by rear window, two-speed wipers more than the all-British Vaux- jza ™ ed ^ a ^y 5PP ar f° t 

door small car has a cross- tie Viva’s 1,256 cc engine and, and electric screenwash are all hall Magnum 1800 that larger that an early starter from the 

mounted engine and front-wheel predictably, it gives the smaller, standard even on the cheapest engined, better trimmed devel- ten ^ te . e ?°uld easily sup 

drive. The Chevette is the lighter earn lively performance. (£l,SZ8) Chevette L, though for opment of the Viva. at the ninth green early in the 

American idea of a smaH three- Top speed of 90 mph, and 0-60 cloth seats you have to move op- afternoon and set a target that 

door. Its layout is conventional, mph acceleration of 15 seconds, ranee to the GL (£1522) and ,, ® po ^ t l? n ‘ 8 «nn°* would put the overnight leaders 







Lee Eldtr in a huddle with Gary Player 


door. Its layout is conventional, mph acceleration of 15 seconds, range to the GL (£1522) and would put the overnight leaders 

with front engine and rear- is about “the same /as that of a GLS (£2104) auy upeL ine ciotn Beats are mujer intolerable pressure. Tins 

.... — . j_- — - — . ... - - — _ — - — .. - — - — — — .. .. — *»-_ firmly upholstered ana tne — »■>— — » — * 


But this experienced and wily 
campaigner inexplicably hooked 
into the woods at the 17th, and 
hit trees trying to bite off too 
much with his recovery. Having 
known what he had to do and 
failed to do it under pressure. 
Barber disconsolately made 
another costly blunder at the 
last to tic for fifth place. 

Burns, who had birdied three 
of the first four holes to get 
right back into the picture, also 
found the pressure tn the finish- 
ing stretch altogether too much, 
and it was his putter that 
destroyed him when he became 
the only other player with a 
chance to catch Elder. Bums 
three-putted four times with 
some distinctly nervous, jerky 
prods from dose range, particu- 
larly at the 15th, 16th and 17th 
holes, but he is certain to win 
sooner rather than later. 


I was exactly what happened. 


wheel drive, but it is the best Ford Cortinal6O0. Third gear The Chevette Is attracting a — r* 

handling car Vauxhall has ever is good for 70 mphVahd Oris is lot of buyers who probably JjJJ" “ Elder was drawn in the first 

made. When the compromise a oniet ' motorway cruisinz would not have considered a con ®?*» with a revolving switch of tVlA Jan tn u l uvt fmm 


stance he shanked his ball into Alter 
the woods. autumn 

From here he hacked it Into Burns 


graduating at the And so he will go hack to 
1975 USPGA school, Augusta for the Masters tourna- 
quickly made his meat next April determined to 


made. When the compromise a quiet ' motorway cruising would not have considered a ™ nc ™ 1 « W1L ° ' * - — - — ■ — - * — — •-»- «-- » — -» — v c *-. — .i r uj. ,«-= 

between soft* ride and good speed. Driven wiffi : air eye to Vauxhall before. At the moment, “I* ST «« ft* 

handling was being, worked out. economy, the Chevette will do there is nothing else like it from -.pp-i-p mlnmn VioihfTitv iulsltatiiig a 5 a,m. wake-tep cbH. At Green proceeded from bunker already earned over $30,000 this the eves of the world were upon 
the designers came, down in dose to 40 mpg; I averaged a British maker. SeriSn tS* the Ama 

favour of handing . “P® for *: J n * x *l n:,e o£ ^ Tlie Vauxhall fu^ Opel) . Cavalier) does not follow l in the "world was tied at two behind the putting surface, and last hole before lunch on Sun- play in the Masters, the pressure 

Chevette comers with tardly shopping, commuting ^nd motor- Cavalier looks so much like the ^ ofihera in finished with two putts. It is a day. the ninth, deprived him of nn Elder then was appalling. 


Chevette comers with hardly shopping, commuting and motor- Cavalier looks so much like the v 0 " 7 , , e * ... v . , V 

any roll, steers with exceptional way. / Chevette from the front that at ? e 

accuracy and is as nimble as a The gearabait is quick and 100 yards, I can’t tell them 1116 

Mini in traffic— but at the silky, the brakes ■ (servo apart It also has the same °* “® '“f* 1 ^ 1 . ev ^ n P® 

T some of the boot lid by turning 


ies 


The other kind of horses 


your head. 

It is easy to get in and out of 
through its four, wide opening 
doors and passengers in the rear 


* r . ; - doors and passengers in the rear Green was obviously con- his final round. ? ^ Why are there still so few 

ONE HUNDRED horsepower a shot by thesame pair. of horses old hangup about the squire on have a fair amount of leg and sidered an odds-on favourite at whn had been good black golfers? After all, 

much easier to control when an hour later, .this time on the his horse and the peasant in the knee room, even when the front this stage. He started from the the third and onlv other olaver black sportsmen are pre- 

you are sitting behind it than A26, diesel roaring; »T a good field lives on, even in an age seats are pushed well back. 10th tee at 7.56 ajn., with StaSS tdm£ taS b,S dominant on the athletics field, 

one horsepower wlmn jon are 50 mph. I dont towwhicfa oU when many pnmaiy school On the road, the Cavalier feels Armstrong right behind him. Lhind ArniSmi and P ?hl ing 69, was soon making a move in basketball, and in American 

si^pntopofjtHoreeshave company employer ZSE&J ? “• «“ atralghtforward. last out at 8.04. But withm hSS^i^it Georgl at the leaders. But Elder was to football, to name but three 

minds and fears—of their own. Frankly, I was toOjbnsssXop- part of the curriculum. Soothe deveIojJed car th at it ^ minutes Green had virtually Bnrn& BumsTwhotumed pro- post his total first, bringing in sports. Of course opportunity 

destroyed his chances irrevoe- f ess j 0 na] almost immediately a 69 for a ten under par 278, and would be a fine thing, and 
ably, having dropped a stroke at after playing in the victorious showing his rivals exactly what sponsors for black golfers are 
Attnuaes oi motorists to ^riwaiua dbjjqi " e made by the steel belted radial the first hole and then taken AmeriW team in the 1975 they had to do as he sat down obviously in the minority, 

people riding horses v^y enor- Ejjf® 8 ' tyres is well suppressed. There nine shots at the second, a none walker Cup match at St in front of a television set to The fact that so few blacks are 

is not much wind roar, either, at too difficult 384-yard par four. Andrews, quickly embarrassed watch them try to catch him. 0D “e tour exTe pt as caddies, 
gentlemen who were driving a. Why do th^y do it? In nine busy roads,- though exceptions „ ^ even at an illicit 90 For the benefit of those hackers still further the British and Barber drew level with Elder . * " .. 

iSTS derive much encourage- ^o^r^profeiooalT “y witt a glorious three weed ^ .creases the pressures on U.o« 

culated car transporters on the -to a combin^tm ofthou^tles^ 1°I 0 the hard working but still sounds ment from such disasters. Green winning the Scandinavian Enter- second shot at the 520 yards 16th few - But each victor - tf wffl 

A267 on the Kent-Sussex boun- nras and imp^en^. lake t£e Oe L mride, sepat^ed &om the drove into the right-hand prises Open and Irish Kerrygold that pulled up less than a yard inspire more of them to progress 

I bunker, where from an awkward nrofessional events. from the hale for an eaele three, from the caddie shed. 


Why are there still so few 


one horsepower when yon. are 50 mph. I don't khbwwhich oil when many primary school 


dary earlier this month. They men in. a Triumph 1500 I met traffic by a steadier one. - . 

know how their ' enormous, in Warwickshire the other day. And is it really sensible for The. gearbox is precise, with 
clanging vehicles can frighten I had stopped in a Country read an unaccompanied rider to try 50 mph available in second and 
the wits out of a norm ally traf- to .allow my compasids to help to take a horse across the traffic over 70 mph in third. However, 
fic-proof horse. They- slowed a child on a frightened, .rearing maelstrom of Hyde Park the Cavalier pulls well enough 
down and gave the pair: of pony. Disregarding :my hazard- Corner? This week I saw an in top to make this land of petrol 
horses a wide berth. For which, warning flashers, be ~ whipped unfortunate girl vainly trying to wasting tactic unnecessary. Hur- 
ra ay I say, the riders were truly through the narrow gap between halt the torrent to cross from ing a week's use I got 27-28 mpg. 
grateful. .. ray car and the pony- ) - What can the central island to Constitu- This included a number of short 

Others treat horses with as one do with people like that? tion Hill. Riding in the Bow runs after cold starting — condi* 
much— -or as little — considers- Also, the occasionolidJPiver de- is still part of the London scene, tions which do not favour a car 

tion as they would- a parked liberated goes out of bis way and long may it remain so. But with an automatic choke. Well 
car or slow moving .vehMa Like to frighten the horse and dls- crossing into the Park must be over 30 mpg is possible on a 
the oaf in a massive tanker who comfort the rider. Clearly, the supervised, not left to chance. longer journey. 


The. gearbox is precise, with I hunker, where from an awkward professional events. 


from the hole for an eagle three, from the caddie shed. 


Bridge 


I AM told, sotnetimes by North gave a positive response 
readers,, sometimes by friends tiitwo spades, Sputh rebid three 
with whom! play* that they find toree 

squeeze play confusmg, so to- shades. Now ye opener bid four 
day I am going to discuss in diamonds, jmd after a five 
some detail the mechanics of diamond jgsponse from his 
the Double Squeeze. The opera- partner hepomped l to sixheaxts, 
tion of any squeeze is simple— which. cogHuded the auction. • 
it Is the recognition of a squeeze West welded to lead the club 
possibility and the preparation Ace, onfwhich East dropped the 
for It that is the real problem, seven/and continued with the 
The deal below comes from a. two to the Queen. The declarer 


' With both, rides .vulnerable. King, and ruffing a-' low spade, low club. On the next heart 
South dealt and opened the bid\On the third spade East throws West must keep Iris spade 
ding with two hearts, an A col a. low dub, and at this point the Queen, so be has to let go a 
hid, forcing toid one round, dedarer knows that the Knave diamond. The declarer discards 


qsitive response of v diamonds will provide the the eight of spades from the 
Suth rebid thre e twelfth trick, no matter where table — it has served its pur- 
rth . said three the Queen lies. . pose, and is no longer^'needed. 

opener bid four It inigit be helpful to see the Now it is Blast’s turns to feel 


five present position: 
his — 

LTtS, N. 

iub c? 

the - <^K9 5 
the -. *io. 


the pressure-— he must hold on 
to Iris dub King — so he, too, 
throws a diamond. * 


match at ebampionship level: 

N. ■ 

4AK863 
0 7 

OK554 

*1098 

•Q974 *^2 - - 

C>92 C7853 

OQ8 2 .01063.. 

• A 6 52 - *KQ74S 

S. 

♦ 10 5 

CAKQJ1064 
OAJ7 - 

*J / ' 

MOTOR CARS 


H for 

DEMONSTRATION. 1 
OF THE CAVAUER 
CALL AT 

JESSUPS, f ROMFORD) LTD L 
London Rd^ Romford, 

Essex. Tei: Romford 22311 
JESSUPS (ILFORD) LTD 
420 Eastern Ave* Ilford, Essex. 
Tel: 01-554 8800 ■ 

JESSUPS (STRATFORD; LTD 
125-131 Hlgh St.. London £15. 
Tel: 01-534 669? 
jessups (southend; ltd 

Milton Road, Soatfmnd, Essex. 
Tel: Southend 43344(8 

THE F.T.’s MOTORING 
COLUMN APPEARS EVERY 
WEDNESDAY AND 
SATURDAY 
THE CLASSIFIED 1 
ADVERTISING RATE IS £10 
PER SINGLE COLUMN - 
CENTIMETRE 

MARCUS C MORUY-HALL 
WILL PROVIDE ALL THE 
INFORMATION YOU REQUIRE. 
IF YOU TELEPHONE 
61-248 8000 EXTENSION 2S2 - 


ruffed and drew three rounds *Q 
of ^trumps, discarding a spade O — 
and a, diamond- from the tables o Qg 2 
jfhile West parted with a club. * 6 
There are eleven top tridte& 

The weak player looks to th^ 
diamond finesse to provide the . 
twelfth trick, the fair player • 
sees' that he can set up a spade 
winner if the suit breaks 3-3, — ~- 
biit the expert, even at this At 


♦8 South leads a 'diamond to 

v ? — dummy’s King, aijd at this 

OR9 5 moment he knows' thift West has 

*10. the Queen of spades and one 

W. K. diamond, and that Eakt has the 

' Q ♦ — King of dubs and one diamond. 

1 ^ — He leads dummy's last diamond, 

Q82 0106 3 and plays the Ace from his own 

■’6 *K7 hand in the certain knowledge 

S. that the Queen will drop either 

♦ — ' on his right or on Iris left; 

OAJ7 fonn of the 

+ . Double Squeeze is called simul- 

■ taneous, because both defenders 

■ are squeezed at the same trick. 

At the ninth trick the declarer j hope that this discussion has 


stage, sees that a double st l“ e f? e plays his Knave of hearts, throw- made ^ easier for you to 
is a distinct possibility if - tne ing the five of diamonds from recognise and execute it 
spades break 4-2. the table. Neither West not East 

However, he first tries to set have any problems at this point, war m tter 

up a spade by cashing Ace und for they can each part with a ,*■ ^ 1 1 n 

v ' -7.^ BUSINESS AND INVESTMENT 
. == == = ■=??■ OPPORTUNITIES 

READERS ARE RECOMMENDED TO TARE APPROPRIATE 
I (LONDON) LTD. . p R0FESS/0NAL ADVICE BEFORE ENTERING INTO COMM/TMENTS 

522550 TEST DRlYE YOUR 1 ■■ 

INVITATION TO 

■ JCffSafe PRIVATE OVERSEAS BANK 

’ Telephone: pi-735 4211 1 ,- . . to gain a high level entr6e into London:, with 
' 1 =' — experienced representative services 

.-nn serving — top financial/industrial connections 

Rv* J bucks. HERTS —fully operational prestige of&ce^ 

middx & you — minimal overhead burden. 

Vauxbsii Mam Deaien Write c/o Nilac, 50, Pall Mall, London SW1Y 5EA 

TELEPHONE:: V \ Tel: 01-930 6546 . Telex: 919007 

RICK>^WWORTH t !^) 7 22 , 6 7 CORpORATE INVC5 T] nations nttn «*■ m m iuciri c. wtwmnfl.. fwpw 
WRIGHTS MOTORS ereuon. DMhMtM pre-l>M oocumenti- resoodWpfttd I wifrantod w IBM. 

/HERTS) LTD. ..'ll KS?r 


-mmm- - keith & boyle 

(LONDON) LTD. ; 

1^3 TEST DRIVE YOUR .:- 
CAVAUER NOW : ,- 
■ Terminal House, 80 Ciapham R«^,. 
v London SW9 0JP- 
fOue to Ow/ Scotian} 

; T dephone: 01-735 4 211 j ,'- 

W/jm SERVING 
El ..BUCKS, HERTS 

. ESSkS MtDDX & YOU 
. Vauxbsii Mam Deaien 

TELEPHONE:; . : 

RICKMANS WORTH! 87 >7221 6* ; 
WRIGHTS MOTORS 
(HERTS) i-TP. ; 

CO LI NO ALE 

ran 

VW & AUDI 

SALES 

455 Etfgware RmA, A-W.9 
51-255 0131 

BMW. RepresentaUve* 

r-SENiSa® 1 * 


-KM423 B3Z2A2. 


CINEMAS— (Cont.) 


Bay— saw .op to 30 pc. Lease— -S wan 
rrora £UO Mcokly. R« rrt— -J rom £.18 per 
mo nth. — Phone Vena* 01-641 236S. 


PRINCE CHARLES. Lelc. So. 447 8181, 
Zml Year. EMM ANUCLLE (XI. Sen. Pert 5. 
ObP. flnd. Sun.l -2-45. 6.15. 9.00. Late 
Show Fri. ana Sat. 1 1.45. Scats Bkbla. 


CURZON. , Cwanjk 
Harold Plntar a Wtl 
Wk. him tms 
Jt 3.00. 5^5. 0.30. 


. W.1 ■ ■ _ (4P0 3757) Bin Latasler So. 
HOMECOMING (AA) L * W oUNATOWN JX) 

i.oo, 8 JO. Sua. tin Dally 12^5, 8.15.; ^4.5.- 1 


■ ae 3.00. 5^45, 8.30. S how Ftf. *nd Sat. 11.1S. 

M*w»E. scene 1. 2. s. 4. leic SO. war dour 

W .ug_«go. : 

fuj. Pro»« oaity a.oo, sno._B.oo. une 1, cont. Pert* Div^iajo. lw snow 

'ShoirfrL A Sat. «rty. CATCH 22 CXI Frl. and Sat. 11-55 RetHsml/Hofftiuri ALL 


SCENE 1. 2. S. 4. LE1C SO- WAR DOUR 
STJ. 439 4470. 


-Sw frTi sat «H*. catch 22 cx/ 
. mo pj»i- L, 

LEICESTER SQUARE THEATRE 930 5»Z 
(uyiD bo vue in Nicolas Ron* film 
TOE MAN WHO.WLL TO EARTH (XJ 


FrL and Sat 11-55 

mffopai 

ana SaL 11-55. 


8-35- Lta, Show 


+w 


APPOINTMENTS 

— Mw— d— ^*M^** l> 

L amfi ng Scandinavian bank’s subridiaay in LusMtnrixwig It saridng 

EXPERIENCED FOREIGN EXCHANRE DEALER 

ATTRACTIVE SALARY AND BENEFITS FOR THE RIGHT 
CANDIDATE. 

Please address- your application with details cf -y oar professional 
background tos-+ / 

FUDICIAtRE GENERALE PE. LUXEMBOURG, 

Attn, Mr- Armand HAAS,.. 

' 13 , boulevard dcISiFoir*, 

LUXEMBOURG (Grand-Duchy). 

Tka B*rxon nel of tha" bank btva baan" informed. , of .tha vscraiqi’. . 


1W MAN WHO- FELL TO eariii ixi SCENE 2. 3rd YEAR. THE EXORCIST l*; 
Proas. Wit jmd Sun- 2-20-, 0- Dlnctcd 8v William Frietftln. See. pens. 

Late Show Frl. ■and Sat 11.48. Dreia di v u_sO. 5. DO. 6.1 S. 9.B0. Ltt Show Frl 
■ Man may g hookad. anq Sat 11 JO. 

SCENE & Cont PerH- Dly 12-SO. lu Shew 
VtyTOjs: is fl3o Utt Prt. end, sat 11-os Charles Bronson the 

aa boofcad . tjs. Lu Show Frl. ma sat 1.1 .05. 

"^* a fiPBCr3SroLAE S Sta’ U^MARYiw! scene 4. Com. av IMt La Show Frt and 
MMEKMOOM. uuiu PARKINS. Sat 12A» KC* Ruasair* TOMMY (AA> 


CONTRACTS 
AND TENDERS 


AG.McRE&CO. 

on behalf of 

YAOM1B4TOS PETROUFEROS 

" HSCAIES BOUV1ANOS 

' s INTERNATIONAL PUBLIC 
1 UCUAT10N NO. 20 
PURPOSE Supply of apprxwd- 
- mutely j 5. Ion stranded annealed 
eledrolyHc copper bar® cables 
70, 35 and 1 6 MM2— for a 
refinery at Cochabamba, 

Republic of Bolivia. - - 
OPENING OF BIDS: On June 10, 

1 976 at the below -mentioned 
offices, at 1 1:00 a-U. The bids 
will be received until that date 
and frme. 

| PRICE OF SPECIFICATIONS AND 
j BIDDING CONDITIONS \ 

U.S. $25.00 or Its equivalent 

INTERNATIONAL PU8UC \ 
UOTATION NO. 21 \ 

PURPOSE Supply oF appro xj- . 
mately 97 ton thermoplastic 
insulated 'electrolytic copper 
cable (several sizes), for 1.1 and 
3.3 KY. service tendon, with 
and without armor, in accordance 
with IPCEA, standard S-6 1-402 
and U2. 83, Underwriter* 
Laboratories standard — for a 
refinery at Cochabamba, 

Republic of Bolivia. 

OPENING BIDS: On Jane 23, 

1976 at the below -mentioned 
offices, at 1 1:00 cun. The bids 
will be received until that dale 
and time. 

PRICE OF SPECIFICATIONS AND 
BIDDING CONDTIIONSe . 

U.5. $50d>0 or its equivalent. j 

BID BOND: 0.5% of the amount 
of the bid. 

INQUIRIES AND DOCUMENTA- 
TION! Inquiries may be made 
and specifications and bidding 
conditions may be secured at Hie 
offices of A. G. MdCEE & CO. 
ARGENTINA, S. A, 

Kipeirlo Yrigoyen 440, 8lh floor, 
Buenos Aires, Argentina. 

VALIDITY OF OFFERING: Ninety 
days following bid opening date. 
FINANCING. By the BANCO 
[NTERAMEHCANO DE DESA- 
RROULO (INTERAMEHCAN 
DEVELOPMENT BANK), in ac- 
cordance with Contract No, 
22S/OC-BO with the Government 
of the Republic of Bolivia. 


GUERNSEY LI. 

BUILDING COMPANY 
FOR SALE 
ASSETS 

14 Building Plots with full 
Planning Permission. 
Vinery of 800 x 30 feet 
Sandpit of 1 Acre. 
PRICE £40,000 

Apply: 

DEBWCA ESTATE AGENCY 
Marettes Road 

St Sampsons, Guernsey, C.L 
TeL 0481 23384 


Crescent International Plan. 



in overseas markets. 


invest in the U.5. A., Canada, Europe, Japan 
and the Far East with Crescent International 
Plan. 

Our proven performance is based on 70 
years experience in international inve st me n t 
management, backed by the reputation of a 
Scottish Investment Trust with more than 
£100 million under management. 

Our opinion is that a sound economy rests 
ultimately on investment, not borrowing, and 
until the current platitudes have been 
replaced by solid evidence of economic 
improvement at home the investor has two 
< simple alternatives. 

You can start regular international Investment now 
1 - and invest your money In the economies of countries 
already showing signs of recovery. 

Or you can keep your money here and until there is 
concrete evidence of opportunity at home, continue 
to watch its value steadily dwindle down the inflation 
drain. 

Now* more than ever we think it makes good sense 
to invest £5 to £50 a month out of income (or, equally 
sound, to regularly re-invest a slice of your capital) in 
the Crescent International Plan, providing the 
opportunity for real investment with good growth 
potential, considerable life cover and tax rdief on 
your subscriptions. 

Since July 1970, when the Crescent 
International Fund was formed, the F.T. Index 
has risen by 19%. Crescent international Units 
have increased in value by 91% during this period. 

Wfe invest internationally In high growth companies 
throughout thefree world, providing an investment 
portfolio that combines real potential in Europe with 
the opportunity for solid growth overseas. 

Joini ng the Plan couldn't be sim pier. 

Whte down the figure you can afford to invest 
regularly, it might be as low as £5 o r as high as £5 0 a 
month. Or even more, in which case further medial 
Information may bereqidred. Alternatively 
subscriptions maybe paid quarterly or yearly. 

Now, using the tablefoliowing, choose the savings 
term you consider best suited to your requirements. 
The minimum term islO years and, up to age 50 next 
birthday at entry, life cover is equal to the total 
subscriptionspayable, in compfere years, overthe 
selected savings term. Where ‘To Age 60' is selected, 
subscriptions cease on the Plan anniversary before 
age 60. 

Ajenb. IQyrs 15yrs 20yrs 25yre 30yrs To Age 60 


require us to refund to them a portion of the tax relief 
to which you may have been entitled. In whicn case an 
appropriate deduction will be necessary. 

tou^ will not be flableto capital gains tax although tha 

Company must reserve the righttomakeadeduction 
sufficient to cover its liability. 

The moment we receive your cheque and your 
application is accepted your Investment begins. 

And we will send you an informative brochure that 
will nrore than confirm your derisi on. 

> If It doesn’t or if you are in any way 
dissatisfied, we will refund your subscription 
without question provided you let us know 
within 10 days. 

And since we do not employ salesmen there will 
be no unwelcome callers at your home at any time. 


This coupon entitles you to 
a special introductory ,• 
discount of 10% 


^ Subscribers to this offer will receive their ^ 
| first allocation of units at a fixed price of 43 p, J 
I a discount of 10% on the current offer ■ 

| price of47.7p ruling at 7tfi May 1976. I 


Thi idfferJclaseso c (Monday f? th May: ' { 


To Crescent Life Assurance Co. Ltd,, Braywick House, I 
Maidenhead, Berks, 5L6 1DW. Tel: 0628 34655, * 

I hereby apply for a 'CRESCENT INTERNATIONAL PLAN' j 
assurance policy aia subscription aT ; 

£ Monthly | 

£ ■ Quarterly . 

£ TfcoHy I 


94 r a 935S 92% 9155 

9 3?5 92$ 91% - 

92:5 9155 - - 

91.5 - - 


Div 12-3Q- 4.00. 6.1 S. 9410. Lte Show Frl ’ ~ ~ ■ 

*nq Sat. IU0. 

SCENE & Cont Perfs, bfir 12 JO. LU Shew BUILDERS' AND PLUMBERS' Merchants 


BLAZING SADOI 
7JS5. LU Shaw I 


: ROGER MOORE, BARBARA PARKINS. sn.1MO KW.RIH 

: *&. SSa.’ESS: 

[OOEON MARBUS. A«M_ f723201inj 1. James 6t» lo > 

ONS /LEW OVER The CUCKPOJ HBJ CAua tAAj S^ pj 
(Xl 5a. breK. WHl . li-45, 4.15. 9.00- Jirflfi. 8.30. Sun. 34 
- 4.1 S. Tl S b. urtc Show Fr|. Sac. dww Sat. 11.00 o.m 

gsvEHR 

5cp/ Parf*. |rn»« sm. h.m b 

Nrh. Box OlHce 1 1 *Jn. to 7 PJB* J THE SELLOUT (A 
«nm &ana.\. .No. phw baemtgs. 2iin iio 640. 8 j 


■ac?ai 


rat’SKipyam our * 

shew Sac. 11.00 n-m. 

htfSTiSl 3 S 3 &? MEN r AAJ Sap. 
BTOB*. W*fc. 2^5, 5,05. 8.0B. UtE show 


. T bmiir. lia^eerf. 1 - 00 . 2nd nert. XJO. 

r 5rrf earf. 6.00. 4ch oert- 0-30. 


y^ura m rft'fBMk 

At, PACINO M DOC DAY AFTER- 
NOON go. Coot- proBJ- Wk. 2.15. S-OD- 
7JSO. Late show Sat. 11 AO p.m. 




-Daily: Z.1B «ao 6.35 8X0. Las* Suwj LONoon dunooon. Black Museum, 
£< 11.15 PAL I TWtrft-ECl. «y. 10-8. 403 0606. 1 


Bail noil in.w. YOrM. *r#a for mi*. 
write Bex Tj» 32«. Financial Times. 10. 
Cannon. SWeet EC4P 4BV. 


©KlBmanitsitl 

xmxaih>b xost DiKcnrffoxamu 

00N3ZK8HCE HOTEIi 

M Canhnann Sacretonr b »/- 
Tetephone ( 0423)4861 RAL> 

- IHBwwIZSpb^SaraimSahaa 
HkaaiY Stafttaaec X» * «rriatt Hm»H 
BjaffN ®W^3 I#tIc Bb 6|H BaabtaM . 

L a RMMaaaa It a.m,ta 11 fal 
TELEX 57322 -OLDSWAN HAROOAT _ 
[One otBHuJo’a PRESAGE HOTELS & 


31-37 93% 92 t 5 91 SS - - 90 % 

38-42 92^5 91 ia - - - 9 K' a 

43-47 91% - - - 90S 

48-50 — Guaranteed Dfe cover fa equal to the total 90% 
subscriptions poyobl e over die savings uerra 
to age bt), Incomplete years. 

51 90% Guaranteed life cover is earn! to 9 Omestho - 

amount subscribed annually: 

52-60 90 % Guarameedllfecoverisequalto 8 tlmesthe 

amount subscribed annually. 

■ Out of every £100 you subscribe £90-£95., 
depending on the term chosen, is invested in 
unrts. The balance covers life assurance and 
expenses, but for every £100 you subscribe you 
will be allowed £17.50 in tax relief.This means 
that for each £100 subscribed the net cost, after 
tax relief will be £82.50, and yet up to £95 will 
have been invested in Crescent International 
Unite on your behalf. 

Eventually when your accumulated units are worth 
morethantnesum assured, theamountfnvestedgoes 
up to £97 per £1.00 Invested yet the net cost of your 
Plan remains the same. 


For a Mam of DlOyrs D15yrs 020 yrr 

□ 25 yn GJOyrs DToAgebO 
fTTck where appUcabte). 

I enclose a remtennee for the first subscription, payable to 
Crescent Life Assurance Co. Ltd. SubsrlpiiDns must be 
In exact K’s (minimum £5momhly; £15 quarterly, £60 yearly). 

Surname (Mr., Mrs^ Hiss) 


first Names (In full) 


DateciBlrth 

Hate you had any medical attention during the p*t 
6 months.’ YES/NO. IfTES, please give deoils. 


I decbrrtforijm In good heiftb arid char this 

application shall be the basis of the contract. 

SIGNATURE 


I Aremiaanceforihefirstpj/fnenLmustaocampanyihis * 

i applKnuori. AH payments thereafter mun be by banker^ 1 

order orGlrosondingorder. 1 

| NoirirLitkiDrcatkmiojiJrJ'^hRryitlli, FOil | 

i: i t^inBur,+i. N’jirtcr 51555. 
R^riiicrrJO r 1ite:‘lfWfl[IeOcvccnu5iV r burjh. 

Trustee hThefiayX Eoii' cfSratbsidLimed. 


no maturity date- You may call for the cash any time 

you wish and we will return to you the entire market 
value of all your units, Ies a deduction of 20% of one 
year’s subscriptions to recover the costs, including 
stamp duty, otseta'ng-upthe Phn. If you decide to stop 
subscribing in thefirst4yearstoe Inland Revenue may • 


m 


CrcKcnUspan of the British, Edinburgh based , 

American Trust an Investment Group rounded hi 1 ?Q 2 
and managuigfunds in excess cd £100,000,000. 
AsanaltfimaUvewn^darlnvesinieriurntsmay 
alto be purduSed Area at ihe normal currentoffcr 
price, rtnimum holding £ 250 . . 


. ,* 






/. 
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The other face 




Be kind to rhododendrons 


BY PAUL MARTIN 


\ IT IS A great pit? that man j 
•- ' visitors, to France tend to . con* 
gregate in the dties . and. resorts 
that are household names. At a 
time, too, when more and more 

British holidaymakers will be 
heading out across the Channel 
to our nearest European neigh- 
bour, two recent developments 
now make it easier than It used 
to be to sample and savour the 
less familiar face of France. 

No stretch of water is busier 
than the Channel and, bearing 
in mind the high cost of petrol 
and the tolls on the autoroutes, 
a little preliminary planning 
and the choice of a cross-channel 
route that cuts down the 
travelling time in France, are 
important considerations. 

In addition to the routes 
already operated by Seal ink, 
Townsend Tho resen and Nor- 
mandy Ferries, the opening of 
a direct service from Plymouth 
to Roscoff makes it easy for 
anyone living in the West 
Country to go over with Brittany 
Ferries to a part of the coast 
which, for the very reason that 
It is lesser known, is not likely 
to get quite as crowded as other 
' parts of Brittany during the few 
high season weeks when the 
French take to the roads en 
masse. 

Quite apart from the number 
•' of new routes now available — 
the Sealink service from Wey- 
mouth to Cherbourg provides an 
easy run down the Cotentin 
Peninsula — several specialist 
■ i tour operators have Introduced 
programmes, based on a whole 
series of fly-drive permutations 
that, keeping well away from 
the autoroute network, help you 
to capture some of the true 
flavour of rural France. 

It provides a welcome escape 
from the inevitably impersonal 
approach of major hotel chains 
to stay in a country inn which is 
privately owned, where the 
patron still retains a personal 
pride in serving up his own 
gastronomic specialities and 
where, even if you arrive in the 
late evening, you are greeting 
with warmth and charm. It 
brings a welcome return to a 
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world' where the individual 
.matters end where you are 
made to feel a guest in the true 
sense , of the word. 

One of my own favourite 
areas In France is quite close to 
the major international resort 
of La Baule in 'the south of 
Brittany and close to the point 
where the lovely Loire meets 
the open sea. 

La .Baule, an early purpose- 
built resort, was designed some 
50 years ago as an exclusive 
international pleasure city by 
the sea. - 

International sporting events 
are staged there and the 
elegance of the f amour Paris 
fashion houses is reflected in 
the boutiques 5 in the town: But 
La Baule has become so truly 
international that little of the 
real France remains there. . 

I prefer to make my base at 
the Ashing port of Le Croisic, 
only a short distance away round 
the headland. The road runs 
out beyond the fishing port of 
Le Pouliguen and past the 
deserted beauty of Les MaTais ■ 
Salaots where the water on the 
salt pans seems strangely still. 

Le Croisic Is much more a 
working fishing port ' than a 
resort, the kind of place where 
you can fix up a fishing trip In 
a local cafe and where the return 
of the fleet is one of the day’s 
highlights. I spent a fascinating 
morning exploring the oyster 
beds before sampling the pro- 
duct in one of the restaurants 
along the quay and near the fish 
market. There is also a beach 
area round the other side of the 
little promontory and aviray 
from the harbour. 

It was in the unseasonable 
month of January that I first 
discovered and was enchanted 
by Albi, north-east of Toulouse 
and near the Gorges du Tarn. 
This small and completely pro- 
vincial French city is dominated 
by the massive rose-pink cathe- 
dral that stands on a command- 
ing position high above the 
River Tarn. Its role as a 
fortress church now belongs to 
a distant past and the building's 
external severity does not pre- 
pare one for the sheer 
splendour of the interior. 

From outside the windows 



Albi cathedral 

are inconspicuous yet, within, 
there is a brilliance of blue 
and a great fresco of the Last 
Judgement. Close at hand, in 
the former Archbishop’s Palace, 
is gathered together a represen- 
tative collection of the works 
of Albi’s most famous son, 
Henri de Toulouse-Lautrec. 

Here, in addition to the 
familiar scenes depicting charac- 
ters from the show business of 
fin-de-siCcle Paris, are some of 
his earlier works that date from 
the period before he found fame 
as probably the greatest poster 
artist of al time. 

Whether you travel indepen- 
dently with your motor-car or 
on some of the specialist 
packages introduced by several 
major tour operators, a few 
hours" study of a fairly large- 
scale local map can bring you 
the rewarding dividend that 
awaits those who discover for 
themselves some of the hidden 
charms to be found in a hill 
village where, out of season, the 
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timeless life of rural France 
makes few outward concessions 
to the visitor from abroad, 
more trcly a traveller than a 
tourist. 

The tour operators listed 
below have all devised imagina- 
tive programmes, some of them 
including car hire, which offer 
the financial advantage of all- 
in arrangements to those parts 
of France which, for many of 
us, still remain pleasantly off 
the beaten track. 

France wnth a Difference, 
Co xand Rings Ltd„ 46 Marshall 
Street, London W1V 2PA. 

French Government Tourist 
Office. 178 Piccadilly, London 
W1V DAL. 

French Leave, Thomas Cook 
LtiL, 43 Berkeley Street 
London W.l. 

. Romanic Tours, 36/38 New 
■Broad Street London EC2M 
7A: 

James Vance Ltd., 421 
Edgware Road, London NW9 
OHS. . 
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Summer with 
. Supertravel 

We tr* proud to present to readers 
of the Financial Timet our programme 
of hlgb^ualiqr summer holidays, 
designed (or a discriminating 
tliintele. 

Destinations include:— 
CRETE CORFU 

CORSICA TUSCANY 
SARDINIA SICILY 
FImk oik for our colour brochure 

SUPERTRAVEL 

27 Hans Flaco, London B.W.I. 
A8TA ATOL 3228 


COX & KINGS 

HOLIDAYS IN FRANCE 

Canal cruises, country cottages, 
farmhouses, villas, apartments, 
gipsy caravans, motor caravans, 
golf, wine tours, chateau week- 
ends. beach holidays in Aquitaine 
and Corsica, fly-drive touring 
holidays. 

For detail. p/eose write or phono: 
COX A KINGS LTD.. 

46 Kanban Street. London W1V 2PA 
Teh 01-734 82M 
(ATOL 4 84 SC) 


FRANCE 

Nothing could be more on|oyible and 
trouble-frre than a holiday In Franca 
in year own ear. Our arrangements 
Include any ferry crossings of your 
choice on any date and reservations at 
carefully selected hotels— all at a very 
reasonable price. 

Send for details now to: 

CONTOURS LTD 

72. Newman St.. London 
WIP 4BU. Tel.: 01-636 1802 


YILLA5 IN FRANCE 
AND SPAIN 

Brittany, South Atlantic Coast.' South 
of France. Costa Brava. Costa Del Sol. 

SPECIAL RHJUCTIONS 
for MAT. JUNE and JULT plus 
BARGAIN CAR FERRY RATES. 
Telephone or write for FREE 
brochure to- 
CAROUSEL VILLAS 
77. Wcstboume Parle Road. 
London. WJ. T«4.: 01-129 4477. 


BRITTANY AND WESTERN FRANCE 
Take a holiday in Jane, July err early 
September In one of our roomy, ready 
erected, fully equipped tents. Trices 
from 630 each far 2 weeks including 
ferry. Brochure from: 

CAREFREE CAMPING (P). 

42. Swphyra Chambers.- _ 
Bank Court, 

Hemal Hempstead. 

Tel.: {0442) 64303 my time. 


ENTERTAINMENT GUIDE 


OPERA AND BALLET 

COLISEUM. (01-836 31 61} 

LONDON FESTIVAL BALLET 
Eves. 7.30. Mat. Ssts. 3: Toenv Mat. A 
Tonight Parade. MandeUsotin Symphony. 
Le Con d*Of Mon.. Tue.. Wed. and Thur. 
U Spectra da la. Rase. GlMtles Fri. Don 
Quixote. 


COLISEUM. June 1 to July 17 

NUREYEV FESTIVAL 
R Udell Nureyev wHI as sear with three 
companies aim will dance at each pert 
June 1 to - 19: London Festival Ballet. 
June 22 to July 3: Nureyev and Friends. 
July 3 to 17: The Scottish Ballet. 
BOOKING NOW OPEN. 836 3161. 


COVENT GARDEN. 2*0 TOGG 

_ THE ROYAL OMR*, 




7-30 Rlooletlo: Wed. 7.30 Eugene Onegin; 
Fri. 7 Le none dl Figaro; Seats avoN. 
6s AmpM’ seats lor tR ports- on sale 
from 10 a jn. on day of perfonrrancse. 


theatres 

A DEL PH I THEATRE. OI-BM 7811. 

Opening Tuesday. June 15. 

IRENE 

THE MUS4CAL MUSICAL 
REDUCED PRICE PREVIEW* 

FROM FRIDAY. JUNE 4 


ALBERT. 836 3878. Evenings at 8.00. 
Mats. Thurs. 3. Sats. 5 and B.15 sharp. 
Nation* r Theatre Production 
COLIN BLAKELY In 
EQUUS 

by PITER 5HAFFER 
_ Directed bv JOHN DEXTER 
"STUNNING and COMPELLING." 5td. 


ALDWYCH. 836 6404. Inr. 836 3332. 
Royal Shakespeare Company 
■veMngs 7.30. Mat. ML 2.0. 
BRITISH PREMIERE OF 
Maxim Gorky's 
THE ZYKOS - • 

“. . . a masterful production . . . which 
no Intelligent man can afford to mlu" 
Sunday Times. 
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ROYAL COURT. 730 174. 

_ Beckett Season 

Evening at 8. Sats. 5 and 8.30. 
ENDGAME 

DTrodted fay Dina la McWtiloMe 



SADLER'S vmX5 TH- Rosebery Aw., EC1. 
837 1 672. Until 22 May. Eves. 7.30. 
Mat*. Thurs. & Sat*. 2.30. 
BRASIL TROPICAL'. 

_ - . - a frantic r-re-up." Dolly MaH 
Too happlesL brightest. sumMesc show 
In town'." Evening Maws. 
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BROADWAY TH~ Maids Vale. 32B 3490. 
Mon.-Th. 8.30. Fri.. Sat. 7 6 8.15. 
■■ Rodcr Horror fans should End It all 
to thHr MUe.' Time*. 

CYCLE SLUTS. LAST 2 WEEKS. 
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COMEDY THEATRE. 01-930 2378. 

Evenings 8.0. Saturday 5-0 and 8-30. 
ADAM FAITH 
In CITY SUGAR 
by Stepnen Poliakoff 

“VERY, VERY FUNNY." S. Telegraph. 
MUST END MAY IS. 




HOTELS 


BURNS HOTEL, Baricston Gardens, SW5. 
Nw W. London Air TgraMnM:' 100 
room* each mtti bxtti-anovMr. C.H., 
Telephone. Aedto *nd TotevtaMn. Re*- 
ohtmx, Bor. F>ee miMcnaeed -orocMire.- 
0I-X73 3151, 


FOREIGN HOTELS 






CINEMAS 

ABC 1*3 SHAFTESBURY. AVT. B38 8891 
See. Peris. ALL SEATS flKBuE. 


CASINO. Old Compton Street 437 6877. 
WOODSTOCK fXl. WfcdVS. and Sun. Progj. 
H 2 AS. and 6.40, Lott 5 dm. 

.cinemas are continued 
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BY A. 6. L HELLYER 

FOR THE NEXT few weeks 
-rhododendrons wiH be the 
dominant Sower in quite a lot 
of gardens and it is worth while 
taking a close look at them for 
they are a much more varied 
lot than most people imagine. 
When people say that they do 
not like rhododendrons it 
generally turns out that what 
they really have in mind are 
the hardy hybrids and Rhodo- 
dendron ponticum. This is not 
surprising since there are far 
more of these about than any 
other type. Ponticum is the 
only species to have adopted the 
British Isles as a new home. 
In many places where the soil 
is even moderately acid it 
spreads of its own accord like 
i.a native, seedlings springing up 
freely all over the place and 
making useful ground cover for 
game. As' a flower it has no 
great .quality but it is very 
hardy, blooms freely and Its 
restricted colour range is cool 
rather than spectacular, soft 
ma lives and gentle purples with 
never a strident hue among the 
lot. Perhaps we should be 
grateful that it was this quiet 
shrub from Asia Minor and not 
one of the gaudier beauties from 
further east that decided to take 
over whole tracts of British 
landscape. 

Many of the Himalayan rhodo- 
dendrons proved either to be 
a little tender or to flower so 
early that their flowers were 
at risk from the spring frosts 
which are such a troublesome 
feature of the climate of many 
parts of Britain. Only near the 

sea, and particularly in tile west, 
were some of them completely 
satisfactory, though it must be 
added that since then many 
other wild rhododendrons have 
been introduced which are 
neither tender nor early 
flowering. 

Still it was the frost danger 
that made some of the early 
commercial breeders set them- 
selves the ideal of producing 
new hybrids that would combine 
the flower size and colour range 
of the best Asiatic varieties with 
the hardiness and relative late 
flowering of the American rho- 
dodendrons. The Hardy Hybrids 
were the result and they really 
are a remarkable lot, as tough 
as Ponticum itself and like it 



flowering in June or at earliest 
late May when the risk of 
damaging frost is rapidly 
diminishing. But on the 
debit side it bas to be 
admitted that except in flower 
colour, they do tend to look 
a bit alike. Most make big, 
dome-shaped bushes with large 
evergreen leaves that are rather 
dull in colour. When in bloom 
there is nothing to surpass a 
plantation of Hardy Hybrids 
for colour, but out of bloom 
they can be depressing, even 
mare so than laurel since most 
of them lack the leaf shine 
which makes the laurel such a 
good evergreen. 

The pity is that so many 
people run away with the idea 
that this is all there is to 


rhododendrons. la fact they 
are an astonishingly varied lot, 
ranging from, creeping Plante 
to trees, some with tiny, leaves. 
Home very large, with flowers 
in. all mariner (it shapes quite 
unlike the neat beehive clusters 
of the Hardy Hybrids. Some 
are narow dangling tubes as in 
ft. cinnobariTum and its defiant 
offspring Lady Chamberlain and 
Lady Roseberry.. Some, like 
F&bia, seem to have one .flower 
tucked inside another, a hose-in 
hose effect caused by the en- 
largement and colour tog of the 
calyx segments so that they look 
like short petals. • 

Then there are shapely bell 
flowers as -in Rhododendron 
iriUianurianum and its numerous 
p regency, such as. Cowslip, Bro- 
cade and Temple Belle. Others, 
such as R- racemasum. and Blue 
Tit have quite small, flowers 
in dusters, very freely pro-- 
duccd so that the whole bush 
is covered with, them and yet 
others, such as R. leucaspis , have 
flowers that open almost fiat 
like the saucers in a dolls tea 
service. 

On top of this there are alL 
the azaleas, which are also 
rhododendrons, though gar- 
deners have quite sensibly 
decided to give them their own 
distinctive name. It would not 
surprise me if one day botanists 


follow suit. Many of 
azaleas are deciduous ^ 
' among ' these are flower shades 
of flame and coppery red or 
orange, not found in the ever- 
green rhododendrons. 

‘ So if you think you are one 
of those who dislike rhododen. 
drons look around these next 
‘few weeks and. take note of 
those that do not follow the 
rhododendron norm, if norm u 
the - right word for what is really 
the characteristic of plants ai 
assiduously manmade as thi 
Hardy Hybrids. Apart frott 
the scores of fine privately 
owned rhododendron collection.- 
that- will be open- these nex 
few weeks there are plenty ti 
be. seen in the public parks am 
in places such as the $avu 
Garden and Valley Garden! 
Windsor Great Park, as wen a 
in botanic gardens -such as Ke» 
Edinburgh and their respects 
offshoots Wake hurst pi aR 
Ardingly, ■ Sussex: Logan, sea 
Stranraer, Dumfries and Gaik 
way; and Benmore sea 
Dunoon, Strathclyde. Scotian 
excels in its rhndodendm 
collections, for the moi> 
climate suits them and th 
warm sea water of the we: 
coast protects against frost an 
gives even the tender kinds an 
those that flower early a chanc 
to show their paces. 


The frosts of May 


IT IS NOT ONLY rhododendron 
flowers that can suffer severely 
from frost Fruit blossom can 
be damaged in just the same way 
and hard night frosts in May are 
the most common cause of 
failure to fruit. Since most of 
the damage occurs around dawn 
and all trace of frost has dis- 
appeared by the time many 
people get up. it is also a cause 
of failure that often goes unde- 
tected. Unlike the rhododen- 
dron flowers, which are usually 
spectacularly destroyed, fruit 
blossom can appear unharmed 
until it is examined closely 
when blackness at the centre of 
each bloom reveals that the 
pistil has been destroyed. With- 
out it there is no hope of the 
flower being fertilised and a 
fruit forming. 


So what can be done about 
it? First, of course, one should 
avoid planting fruit bushes, 
strawberries and raspberries in 
valley bottoms and other low 
lying places in which cold air 
collects on still frosty nights. 
But that, in May, is fairly use- 
less advice if the plants are 
already growing In one’s garden. 

It does not take a great deal 
of protection to ward off the 
kind of short duration frosts we 
are likely to experience these 
next few weeks. Years ago 
gardeners used to keep their' 
old cotton lace curtains to throw 
over fruit bushes. The old 
nylon ones serve equally well, 
though more inclined to slip, or 
one of the fine mesh plastic nets 
sold for shading and wind pro- 


tection will da just os we] 
Strawberries can be completel 
protected with tunnel clochi 
formed of polythene flli 
stretched over wire loops an 
these will also keep off bin 
and ensure an earlier, and ther 
fore more valuable, crop. Pap< 
will do if some means can t 
devised for bolding it in plac 
If all else fails there* is tl 
rather bizarre possibility ■ 
turning on a sprinkler fnr a fe 
hours. The bushes may 1 
covered in icicles in the mornir 
but it is likely that the blosson 
will be unharmed. 

Do not forget that potatoi 
are also at risk. Draw so. 
from between the rows to cove 
the emerging shoots and kcc 
on doing this until the end o 
the month. 



Gold standards 


A CURIOUS paradox of the 
18th century was that coinage, 
while becoming much more 
widely used than previously, 
also became relatively less 
important as a form of money. 
The traditional idea of a cur- 
rency based on gold and silver 
was severely dented by inflation 
which made it no longer econo- 
mic to mint pennies in silver, 
and the Government's reluct- 
ance to : sanction the production 
of low denominations in copper 
gave rise ..to the numerous 
tradesmen's tokens of the 
period. 

Between 1797 and 1813 no 
guineas were struck by the 
Royal Mint, but gold seven- 
shilling pieces or third-guineas 
were, minted during that period 
to help relieve the shortage of 
sliver coins. A further emer- 
gency measure was the circula- 
tion of Spanish silver dollars 
with the king's profile counter- 
marked. In 1804 Spanish dollars 
were entirely restruck and 
issued as Bank of England 
dollars, with the profile of 
George 111 on the obverse and 
Britannia on the reverse. 
Examples showing traces of 
the original design are worth 
a good premium. 

In 1811 the Bank of England 
produced token silver coins in 
denominations of Is fid and 3s. 
These coins 'paved the way for 
the recoinage of 1816 when the 
entire system of copper, r silver 
and gold coins was drastically 
overhauled. The new silver 
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coins, were -deliberately struck 
underweight and their accept- 
ance as legal tender strictly 
limited. Thenceforward British 
silver coins, while still minted 
in sterling silver, were mere 
tokens with the status of 
fiduciary coinage, and increased 
emphasis was laid on the gold 
coins. 

The guinea, which had been 
standardised at 21s since 1717, 
was retained only as money of 
account and new coins tariffed 
at 20s, were adopted. These 

radical changes In the monetary a . kind of informal designer- 
system coincided with the trans- extraordinary at the Royal Mint 
fer of minting operations from Pistrucci had been trained as a 
the Tower of London to the new gem-cutter and had a fine con- 
Royal Mint on Tower Hill. The tempt for the exacting disci- 
transfer also coincided with the plines of die-engraving — an atti- 
appointment of Thomas Wyon hide which brought him into 
as chief engraver and the estab- constant conflict with Thomas 
lishment of a long ' line of Wyon. After Wyon’s death in 
artists who were to dominate 1817 Pistrucci actually engraved 
British coin and medal design some of the coinage dies him- 
for . many decades. Wyon en- self, producing a more sensitive 
graved the dies for the powerful version of the famous “ bull- 
“ bull-head ” profiles of George head.” 

m used for the early versions He ^ engraved the dies for 
of the half-crown, shilling and ^ wly ^age of George IV. 
sixpence. Pistrucci’s profile of the new 

Hitherto the design of- British king was a masterpiece oF 
coins was strongly influenced by character study, but George IV 
Flemish and German craftsmen took a dislike to it and requested 
whose predilection, .for ample that Pistrucci model a new. 
and heavy proportions, espe- profile from the bust by Chan- 
ciaily in portraiture, gave the trey: Pistrucci' refused and . the - 
coinage a distinctly Teutonic wfcrk passed to William. Wyon 
character. The Prince Regent, .who produced the gentler, bare- 
howeveri was an ardent devotee headed portrait of 1824. Hence- 
df contemporary Italian ait and forth "Pistrucci was confined to 
it was his patronage which metallic work and it is idle to 
established a penniless Italian speculate what masterpieces he 
refugee, Benedetto Pistrucci. as might have produced had he 







had a free hand in coinage 
design. 

As it is, there is sufficien 
of Pistrucci’s coinage work ti 
tantalise us. For the revers 
of the sovereign and the crow 
he created one of the most sih 
cessful coin designs ever. - 
waiter from Brunet’s Hotel i 
Leicester Square is said to ha? 
posed for the model of S 
George, resulting in one of tb 
most spirited reverse designs « 
all time. Though the S 
George and Dragon motif w 
superseded by a draped shie' 
in 1831 it was revived in 
and has continued to grace tl 
British gold coins ever since. / 
a crown reverse it was used 
recently as 1951 for the Festiv 
of Britain commemorate 
issue. • - 

A pattern £5 piece 
Pistrucci bearing ' his .'name 
full and date'd in the last ye . 
of George HI 01820). isrifhe stjajjy 
item in Glen dining’s; Sale 
British. gold coins froUfjfleo 
HI to Elisabeth IL'.oh'lWfednjra^ 
day. - Only 25 examples 
believed to have beeft f 

of this magnificent - iriisa^ a- f 

60 of the companion. £2,,$ 
which features in the same 

: JAMES 


There’s ho finer investment for your garden 




• Buy a Hayter, and you've bought a lasting 
- investment bringing a sense of satisfaction and 
pleasure to your gardening. Hayters, pioneers 
of rotary mowing have a reputation for quality 


engineering and a standard of service second to 
none. Dependability, long life and safety features 
are built into every Hayter specification. And 
there's a Hayter just made for every kind of grass. 


Hay terette -for the long Hairier-roUer propped 


wet grass, the awkward 
corners, and trimming 
your lawn. 

Hand-propelled 18“ rotary mower with 
swing-hinge cutter blades for engine 
protection and safety; reliable . 
h.p. Briggs and Stratton engine 
starts easily with 
automatic choke; jjjS&L 
non-rust alloy deck; 

L single lever height 
ItAL adjustment; klaraiM 


iawnmower that close- cuts, 

'vacuums and hands the lawn. Jtl Fr 

Deals with overgrown grass, 
vacuums leaves too. Harrier 

Self propelled. 19" cut rotary Iawnmower with £ VfNpfEF '3 

moulded lairgecapadty grass box; easy start. /' / 

Briggs and Stratton 3’-;h.p. engine; 2-speed / 



m 


adjustment; adjustment, 
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An old Ye men tie jaw working on a piece of ‘ 
traditional, jawallery.' 

MONDAY ’ 

We are five journalists, two accompanying 
public relations consultants and a 
h an dsom e. blond American Israeli who is 
10 drive us around Israel for the next five 
days in his mini-bus. Rather like 
children let out of school for an away match ... 
we are in exuberant mood as we -leave 
Jerusalem for an interview with Shim on Peres, 
the Defence Mini ster, in Tel Aviv. - * ' . 

We soon sober up; however, when' Nick,", 
our driver, points to the burned-out tanks that 
line the sides of the road and tells us that 
these -were manned by 1& and 14-year-olds . 
who died tryfng lo keep supplies into - ... ... 
Jerusalem going during the war of -liberation. 

He tells us, top, that he came to Israel ten 
years ago, -when he was 19, since when . 
he has spent three-years on a Kibbutz, three 
years doing his military service and '• 
fought in three wars. Only' an Israeli could - 
probably understand how a young man -from 
the most prosperous nation in the world . 
could choose to spend those years like that. 

We begin to get the feel-bf what life 
in Israel is real ly like. Shimon 'Peres tells 
us that 40 per cent, of the gross national . .. 

product goes on arms- tax is running at 
70 per cent of income and the burden 
o) army service, each man has to spend . 
up to 90 days a year with the army, hits 
at every family. - : 

His mood is sombre, pbHos6phical but not . 
without hope'.' The West to-day is . ' 
influenced by the philosophies of Solzhenitsyn , 
and Mao Tse-Tung; apart from them, there 
is emptiness. There are no other leaders ” - • 

Back in Jerusalem we lunch with 
Esther Herlitz, an exceedinglytlively member ■ 5 
of the Knesset She thmks Israel’s famed. . 
image as the golden land of equality--' 
between «ten and. women' is il-L-fiounded. . 

“ The army, and Golds Mpirhetween them 
have blurred the' issue.” There are only nine 
. women .members in the Kiesset and few 
•h»*' aceess^'tfe-h>ji.e 7 > 5 ir,cle 6 of power r ;- ^r-; : 
while .tbe;prbbleinikp± orduiary women ln 
cbping with jobs. which they id! havK'as ' - 
wril asiaanilics. is acute.' 

She tells a sad- joke that sums up Israel's 
dilenwn at ’WJicn Brezhnev arrives ■ at the 
gates' of heaven. he asks God, with tears . .. ... . 

in his eyeSs when will we have wheal? In k 
40 years says God. Fgrd, when- be arrives. f 
asks, when will we have true detente? and. §:■ 
God says in 50 years. But when Prime Minister 
Rabin arrives at the gates and* asks when / 
wUl we- have peace: witfi.the Arabs? / 

God begins to cry. -• / 

In the evening we go to a party.given • / 
by a journalist couple living in Jerusalerf 
It 4s clear that to keep .the average f amil \f 
enjoying a reasonable standard of living . 
requires two incomes. Ml the Israeli. Wfemen 
I meet have jobs, while the homes atf . ‘ 
attractive, clean, well-furnished blit not . : [■ 
luxurious. ■ •/' . 

Several facts stick in my mind- The. editor 
of The Jerusalem Post tells me tijathe 
sells between 30 and 40,000 copies a day. 
has a staff of-.60 and makes -qni£ healthy 
profits. How does he do it? A leading, 
children's heart surgeon; espenalveiy trained 
in Israel and abroad, tells rise’that he earns 
£200 a mouth. In America, he Says • 
ruefully, he could easily earn about £50,000 
a year. So why does be stay? He points 
to the Mount of- Olives and says his -ancestors 
have been buried: there for the' past - - 

800 years "and he wants to .work beside- it - 


y tour 

and be buried on it A woman tells- m* 
her seven-year-old son still wakes screaming 
1? “}® “Sht remembering bis fears during 
the ‘War of Atonement. 

TUESDAY 

- • I go to see some of the shops in old 
Jerusalem and it is here that the avid shopper 
-snouM make for on a visit to the city. " 

There are more artists in Israel than butchers, 
Hearn, and the art is certainly of a high 
standard. Books, too,- are relatively 

cheap and often beautifully produced. 

'•If you’re hungry whHe shopping the thin* 
Jorbuy off the street traders (many of whom 
: will be Arab) is a Falafel (I. can't say J 

- Uked. it very much hut It is the ethnic food 
and is nourishing). A -Falafel is an envelop# 
..of. pitta bread filled with salad, deep-fried . '. 
chick peas and tahini paste. - 

Israel. I suppose because it basso many 
dire problems, seems to consist of a mass 
• of co-operative ventures, all designed for 
mutual help. 

V\ For. instance, m Jerusalem, the House of 
Quality is a semi-official organisation 
that provides artists with some of. the lowest 
rents m Jerusalem. There they work, 
design and make their individual wares and 
once given the official seal of approval 
(which depends on quality) they may' exhibit 
la the Exhibition Hall and then sell their 
goods. Israeli jewellery seems to .be 
developing interesting qualities of its own 
and Hannah Behar Paneth. a young- 
jeweller working in the House of Quality, 
tells me that she is now using a new 

- technique of electro plating to produce large 
and chunky designs that are nonetheless 

. light and flexible to wear. 

-i- also, visit an admirable organisation 
called Lifeline for the Old which started 
. virtually as a charitable venture but is 
now a thriving business. It was designed 
to ere ate a community where new immigrants, 
■in particular Oriental Jews, who often bad not 
bqen taught to read or write, could came 
.and use their skills to produce saleable - 
objected The standard of end-product varies 
.hut It is an imaginative, fruitful scheme 
that has, literally, been a lifeline for hundreds 
of the oM, handicapped and disabled. 

' ffiunch with Michel Gidron from the 
tbhrist board and he fells me that that 
morning the government has approved 

- charter flights to Israel. Until now opposition 
Jibro El A] has kept them almost totally 
banned. This means that holidays in 

Israel should now be possible for a great 
many more people. Eilat. one of the few 
reEably hot centres io winter that is 
. reason ably close to Europe, should 
. be In for a bonanza. 

. '-in the afternoon we have a quick tour 
outside Jerusalem and I learn that Jew* 

TProjn aH over the world hope to be buried 
on the Mount of Olives where they will he ■ 

. among the first to hear the Messiah's call. 

Tam told, though nobody can confirm it, 
that the cost of a burial plot there is now 
payable in foreign currency. . 

_ in the early evening we have tea with 
-tii'e Prime Minister and Mrs. Rabin. The 
'official' residence is a typically Israeli 
combination of simplicity and dignity. I am 
etruek-at bow little money everybody has 
and bow that doesn't mean that things 
look squalid or shabby. Israelis, of -course, 

. think-we British are so lucky just to be 
worried about money and not to have 
grave- matters, like our physical survival, 
at stake:' Prime Minister Rabin talks too 
about .^e sacrifices that are and will go . 
on having Go be made. 

... Mrs. Rabin is dressed irf silk and wear* 

Gucci shoes and that makes me realise 
ho# few - of the London status symbols Pve 
sa£n since I’ve been- here. Simple dothea, 
sans very often, are the. natural order . 
jo f the day. 

r The Prime Minister talks to us with 
only one Press aide present and when the 
phone rings he gets up to answer it himself. 
There seems no-- battery of aides and servant# 
though the entrance bristles with soldiers 
with guns. 

“In Israel. ".be says, "there is real 
equality of blood. The university professor 
fights alongside the taxi-driver, 
the property developer next to the docker. 
There is very little leisure and very 
little pleasure. JWhen you ask much of i 
people, the real problem is to ask justly of 
each." 

WEDNESDAY 

We set off for Masada and on our way 
we drive along the Dead Sea. We leant that 
if we should. .meet a Bedouin we must -not . . 
ask after his. wives and daughters. “ How’s 
your father and bow are your sons ? " is 
the traditional -greeting. 

We pass through the driest, dustiest looking 
land on eartb'and from time to time we 
come upon the -Kibbutzim that- have been 
backed out of the earth. Fish farms, date 
palms, peppers; tomatoes, cucumbers, 
cbickens airflourishing where once there 
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CLOCKS have always been a Cartier - • 'i, ’. 

speciality and in particular Cartier has always 
been fascinated by the- travel Hug dock. - - 
Lea Must de CartS er, now trying to. appeal:, 
to a more youthful public, is just ' 

stocking these three new Cartier, travelluw 
clocks. Aa you. can see they are all based on the 
shape of the Cartier watches they are . 

called after (1 suppose if you are rich enough 
vou have the travelling dock that matches 
your wrisfcwatcb). They have the same 
enamel faces, roman figures, sword-shaped . . 
hands and sapphire winders ttal are. :. 
found on rbe -watches. 

As Cartier adherents will already know, 
all Cartier watches and bghlers cpme 


yritb a lifetime guarantee and can be 

repaired (if. necessary) at any Cartier- branch. 

The clocks have an eight-day movement 
and the alasu wild repeat automatically each 

day -at the same time if required. -The clocks 
are-gHded and lacquered in black, red, 
tortoiseshell, ivory or lapis and the 
supports are lAlheshapp^ ^fthe Cartier C. . 
The cases are in. the traditional Cartier red. . 
The clocks are all roughly the same size, ~ 

. measuring about 3i" high and 3” 
across. Fran left to right they are: 
Baignoire £105. Ceinture £135 and 
Ellipse £145. They’re all from Les Must de 
Cartier stockists and in particular from 
2D Alhemarlj^Street London. W-L 
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; in commemoration of the^Worii of Islam - A 250.pago cafaIogBe, k Fine & Rare On - 1 
FedjnJ the Angle Person Garnet Company is entol R»gs t^y«vhi^\has been specially 
holdl^aiimjeffesISb^nj&sileoffineatitiqiie , published for fldsmajor event & includes: 200 

Oriei^caipeCS&weayings-bnpofthcCnest photography a»ipreheMOTe mites on ^cfi j 

coUecfions of are Orientadiucrto be snUin: origin, detaib of the exhHi^knt, a m fast of ; 
LondonforinaHYTcaix'Iheexliibifionopa^ prices&a weaMtof Moim ati om i ii old Oriental 
jrr Saturday lah May & comprises 250 oat- rugs. These h^fefttmafivB catatosues are 

sjmrithg gramplwi iijll pricficategoMS ftMB auflaWfiiwi^BDcefZ. 

1150to£8300: ' Pleaseamrt 7 inj writing to: 

ANGM PERSIAN CARPETOjMPANY 







The braelis hav* 
made a big effort ! 
over fashion In 
the last few years 
and in particular . 
they seem to 
excel at 
leisurewear of 
every sort. The 
one-piece 
swimsuit and 
kaftan-like 
cover-up 
photographed 
here are part of 
a mini holiday 
wardrobe which . 
could also include 
a bikini and a 
wrap-round skirt. 

The fabric is 80 -almost 
per cent, nylon completely 
and 20 per cent, uncrushable. It 
~Spandex and » very fine and 
seems to b* could roll up 



abnost into a 

small; ball. The 
kaftan <*. I think, 
very wrell-cut so 
that &d rapes 


beautifully and 
is just the kind of 
garment one 
ne«b on holiday 
to put on when 
one goes into 
lunch but doesn't 
feel like changing. 
There is a big 
range of colours 
and the whole 
collection is 
available from 
Selfridges who 
will deal with 
mail order 
queries. The 
bikini « £14.99, 
the one-piece 
bathing suit is 
£19.99, the 
kaftan is £49.99 
and the 

wrap-over skirt 
£26.00. .1 





Most modern Israeli jewellery is made from. silver and the styles 
are as various as the people Who make it. This collection is how 
I like it best — relatively simple. The silver hand-ring is £5.00, 
the bracelet and neddet both' have a Roman feeling to them and 
are £15 and £21 respectively. From Selfridges and Fenwicks of London. 


For summer 
blooms 

With summer flowers more 
easily to be had, either from 
one's own -garden or from the 
florists, here is an attractive 
ransc of -Portuguese vases 
specially designed- lo hold a 
few rose buds, though anything 
else would look equally 
attractive in them. The vases 
are of white pottery with a 
bam boo -decoration to them and 
they are to be found at a large 
selection of shops—General 
Trading Company. 144, Sloane . 

Street. London, SJ3.1., Etcetera 
.Gift Boutique. 47 Golders 
Green Road, London, N.W.11, 
and The Villager Ltd., 47, 

Monipeliep- Vale. Blackhealh, 
London. S.E.3. The vase -for 
three blooms sells at £2.4fl. 
for four blooms it is £3.10. 


Postscript 

• If there' are. any, readers, left 
who would -like to or.der the dress 
we featured on April 3 this is 
ihc last week for. which we can 
take orders— as "thq hand-loomed 
cotton comes, from Thailand it is 
difficult to' eider dresses hi. ones 
and. twos. . Tf . there is ' anybody 
left who- -'stiil wants, ope . (they 
cost £15.40, inclusive of postage, 
and _ come, in red; black and 
white-^wlth . the option of w hand- 
embroidered initiar on 1 , the left 
breast-pocket) could they please 
order by the end of next Week. 
After that the. offer. is closed. 

•' London readers -always seem: 
to like the .annual Spring -Fair, 
organised; by. .the*-- International 
Social Service of -Great Britain, 
so* those who have' come 'to look 
out for it might like to know that 
it is being held on Thursday 
Nfay 13 at Chelsea Old Town Hall 
and ihe .Cbeni) Galleries. Inter- 
na tfonal Social Service, is ‘ a 
charity which copes with* all the 


complicated problems that arise 
when families are split, children 
become separated from parents, 
and a number of countries, with 
different legal and cultural back- 
grounds,- are- involved 
Tbc annual, fair raises money 
to help ..finance., the charity but 
besides this worthy cause there 
arc always masses of colourful 
and attractive presents, floods, 
clothes and antiques to buy. 
Almost all .' the Ambassadors' 
wives -contribute products and 
produce from -their countries so 
that there is a very wide selec- 
tion- This year there will be 
leather from Argentina, - skis 
from Austria, -'gold and aqua- 
marine V jewellery from Brazil, 
sun-hats, from Colombia, wall- 
bangings and cushions from Fiji, 
worry heads from Greece, .fisher- 
men's -smocks ' from Wales, 
poncho* from _ Peru, ceramics 
from Iran— the list i$ almost 
endless.-.- v- • 


was. nothing- The back-to-the-eartb 
movement started here wav back in the 
last century but it is not the simple 
movement we might think — it is now backed 
by vast technology, much research and 
great resource. 

Farmers iu Israel tend not to be traditional 
conservatives. They’ve often come from 
the cities, frequently are well-educated 
with scientific degrees and they apply not 
nnly their ideology but their science to The 
problems. Plastic has revolutionised the 
yields. Their greatest success is the 
avocado — 10 years ago they exported 400 tool 
in a year, now they export SOO 'tons a week. 
Germany, for some strange reason, has not 
laken to the avocado. Only 2 per rent, of 
Germans know what it is. whereas 35 - 40 per 
cent. of. the British would recognise ii. 

Ever)' year agricultural produce grows by 
20 per cent, and they hope now to do 
for the watermelon and for 'celery vvbat 
they did fur the avocado. 

THURSDAY 

1 set out for Tel Aviv where Kami Nesi 
of the Israeli Food Export Bureau sees 
at once that I'm a bit tired of officialdom 
and want to sec some shops. She makes 
sure we cover the official business and then 
we set off for the Flea market of Jaffa 
She knows every stall-holder and tells me 
it's the place to shop for presents but 
she impresses upon me ihe need io bargain. 

In the event Tin quite unable to do it su over 
ray only purchase, ao allegedly ancient 
necklace of amber beads and Persian silver, 
she negotiates very roughly bringing the 
price down from £35 to £20 — a bargain she 
tells me. 

The things to buy are anything handmade 
that you like, leather, jewellery, clothes. 
Yemenite embroidery (ofw&n really 
beautiful). I liked most the jewellery, in 
particular the amber. 

We also go to the newly-restored and very 
beautiful old town of Jaffa where everything 
Is very desirable. 

Many- or tbe shops seemed to me over-priced 
but nobody could go there without being 
tempted. For those who want to buy 
genuinely old rarities it is wise to so only to 
government licensed shops — copies and 
clever imitations arc everywhere. Aniiquarium 
in old Jaffa specialises in “ancient glass 
and Judaica.” Most of their things are 
expensive but they have an old pottery 
oil lamp from the B.waniine for $8 old Sidome 
glass starting at S40 or $50. Ancient corns 
start at about SS. Every piece must be 
stamped by the government to show it 
may leave the country. 

In the afternoon we go to Maskit. a 
very famous Israeli enterprise founded by 
Ruth Dayan It was originally started more 
as a form of social welfare to find work for 
the many immigrants pouring into Israel. 

Now it has become internationally recognised 
for the standard of its designs. 

The crafts of tbe various immigrants (like 
the weaving from Morocco, the 
jewellery-making of the Yemenites, knitting 
from Yugoslavia, embroidery from the 
Balkans) are used and encouraged but the 
overall designs are supervised by Ruth 
Dayan and her designers. 

Almost all tbe best Israeli products 
emanate from Maskit— whether it be carpets, 
coats, jewellery, hand-embroidered kaftans 
or children’s wear; and they are exported all 
over the world. 

They now have seven stores in Israel, 
their own workshops and a turnover of 
some £50m. per year. 
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This biconi cai jug from the late bronze period 
was found in L^diiih. It is 3.300 years old and 
has a pink, red, cream decoration. It is just one 
of the genuinely old pieces of judaica sold by 
Antiquarium of !, Simtat Mazal Talch, Old Dty 
of Jaffa. 


FRIDAY 

We set out from Caesana and a Tier iuneh 
at a seaside restaurant we drive up into 
the Uiili.'re jo stay in a KibbuL? fur ihe 
night. 1 am bitterly disup pointed for u 
corresponds to nothing like ni> idea of a 
Kibbutz — wc stay m an ordinary motel which 
is run by the Kibbutz as a business. No 
sleeping or ealinq rough, no tningltnq with 
the people who live there, just like being in 
another hotel. 

The idea behind the Kibbutz i> explained 
to us j.-. being pure Marx— ever} body works 
according to bis ability mid everybody 
receives according to his needs. Ii all <prnts 
very earnest but it .seem? to work. They'w 
been going successfully sinee the Stale 
was founded and the proportion living 
in Kibbutzim remains fairly static — 
somewhere between 3 and 4' per cent, o! 
the population, rising proportionate I > as f he 
population does. However, ihe.v'ie adapted 
over the years and it is no longer sacrilege 
In have tea in your own room and nw»i 
apartments have their own kitchenettes, 
radius, stereos and fridges. 

Kibbutzim produce over 35 per cent of the 
fond of Israel and organise -0 per cent of 
indust ry. 

SATURDAY 

We drive up to the Uolau Heights, and 
Nick describes vividly tbe battles fought 
before it was won while outside the ram pours 
down. The mist closes in and we never get 
to see the view the Syrians used to 
have over the Galilee. 

On our way back to Tel Aviv we stop 
to have lunch in Nazareth at a restaurant 
recommended by Nick. It's run by 
Abu Nassar who is a Rotarian Catholic Arab 
which seems to sum up a lot of tbe 
coraplcxdtics of Israel to-day. Abu Nassar 
gives us a typically Israeli meal — a mixture 
of dips like Homous and Tahini 
and Pitta bread, followed by kebabs and salad. 

We. set off for Tel Aviv and our plane 
back to London. In ihe plane l read that 
Syrian troops are said to be massing behind the 
Golan Heights again. Britain's problems 
don't seem to loom very large any more. 
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REPORT 

EDITOR: MICHAEL LAFFERTY, A.C.A., 

OF THE FINANCIAL TIMES EDITORIAL STAFF 

New standards, new practices, new problems . . . All the time, 
in nearly every country changes are taking place.The standard-setting 
bodies in the UK and US, and the trend towards harmonisation in 
Europe continually pose new and challenging problems to the 
international accounting profession. 

The emergence of these realities has stimulated a number of 
important developments; the rapid growth of the international 
accounting firms, the creation of the International Accounting 
Standards Committee, the proposed formation of the International 
Federation of Accountants in New York, and now there is WORLD 
ACCOUNTING REPORT. 

Each month, within a geographic framework, this vital new 
publication looks closely at how the following subjects have taken on 
fresh significance. 


Accounting Standards. 

Directly or indirectly, the development 
of national practices and standards are 
. related, and sooner or later they will affect 
the accounting profession worldwide, as 
well as every multi-national company. 

Company Law. 

Again, the basic rules governing the 
preparation of company accounts are laid 
down inthe laws of most countries.The 
impact of changes, or ignorance of such 
laws, can be substantial' 

Stock Exchanges. 

AH the woritfs important slock • • 

exchanges have their own rules regarding 
disclosures required from listed 
companies. 

Auditing. 

Like accounting standards, auditing 


procedures vary considerably, and are 
now coming under greater scrutiny. 

The Accounting Profession. 

World Accounting Report probes the 
major international appointments, 
mergers, takeovers, the international 
accounting firms, and any new 
professional rules. 

The future will besiege you with 
questions. WORLD ACCOUNTING 
REPORT will arm you with the answers. 
Send for a free sample copy by completing 
and returning the attached coupon. 

Surveys. 

Periodically, there will be special 
rn*depth surveys onthe state of accounting 
in individual countries, topical accounting 
matters, and an annua! review of the 
international accounting firms. 
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Please send mea free sample copy of World Accounting Report. 
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ESTATES AND FARMS 


ISLE OF SKYE 

THE STRATHAIRD 


An outstanding sporting and Amenity Estate with 
tremendous potential; including most of the 
Stra thair d Peninsula and part, of the Cumin Hills. 

IN ALL ABOUT 15,300 ACRES 

with 14 miles of magnificent coastline 


Joint Selling Agents: 

Debe nharo, Tewson & CWnnocks 
Bancroft House 
Paternoster Square 


Cluttons 


London EC4P 4ET 
Tel: 01-236 1520 


74 Grosrenor Street 
London .W1X 9DD 
Tel: 01-491 2768 
and 23 Beaumont Street 
Oxford OX1 2 NT 
Telr0865 46611 



Cluttons 


OXFORDSHIRE 

141 ACRES 

Attractive block of Thames-side arable land 
WITH 40 ACRES OF GRAVEL DEPOSITS 
near Abingdon 

93 ACRES with Vacant Possession 
48 ACRES subject to tenancy 
For Sale by Private Treaty 


Joint Sole Agents: 

Franklin & Jones, Elms Court. Botley. Oxford 


- Tel: 4866S 


Cluttons, 23 Beaumont St„ Oxford. Tel: Oxford 46611 


-- WITH.; VACANT POSSESSION 
Seamer/Cayton— -Scarborough 
NORTH YORKSHIRE 
' FOR' SALE BY TENDER 
* ‘ ACRES ■■ 

LOW CAST Field & CARR HOUSE 
FARM. SEAMfR FARM. .CAYTON 
160 ACRES 179 ACRES 

N.B. The 160 icrw of tow" Eaarfleld 
Farm adjoin the Eastfield Industrial 
Em rs and. art currently scheduled u 
" White lend." 

For detailed particular* and forms of 
tender apply — 

(TENDERS CLOSE 8ch JUNE) 
The Auctioneers: . 

Boulton Sr Cooper Ltd.. SL Michael's 
House. Mai Ion. Tel: Mellon 2151. 
Mnn. Watts. KltcMna. Denner & 
McCloy. IB. Queon St.. ScarOpreugb. 
Tel: Scarborough 73356. 


MINIATURE SPORTING 

AND 

RESIDENTIAL ESTATE 

HAMPSHIRE AVON VALLEY 

Ashford Water, Fordingbridge, 
Hants. 4 beds.. 2 baths., '3 rec. 
rms.. kit. Guest- wing/staff flat: 
lounge. 2 beds., bath. Oil C.H. 
3 bed. FARMHOUSE. 61 acres 
of farmland and 10 acres wood- 
land. 1. 000 yds. of trout Ashing. 
AUCTION 24th May. 

FOX & SONS 
Fordingbridge 
Tel: 52121 




Home and 
income 
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BY JOE RENNISON 

SO MR. HEALEY has struck 
again. While the new incomes 
policy may be good for the 
country as a whole It Is almost 
certain that, even given a small 
increase in salary, most of us 
will be feeling a great deal 
poorer in 12 months’ time. 
Although the rate of inflation, 
we are told, is falling fast it is 
still riding at a high enough 
rate to quickly wipe out the 
taxation and wage gains that 
have been promised. 

It is a policy which is certain 
to upset the housing market in 
several ways, and .in particular 
it will show itself to be at odds 
with what is supposed to be 
official housing policy. The two 
policies — overall ‘ economic 
strategy and a healthy housing 
market— are obvious irreconcil- 
able. apart from one aspect, 
which is that the Government's 
economic policy may be aimed 
at making us spend less money. 
In the case of the housing 
market and construction indus- 
try this aspect of the policy will 
be followed down the line. 

The weakness is. however, that 
whereas the macro-policy is 
aimed at reducing unemploy- 
ment, it will have just the oppo- 
site effect on the people 
employed in the bouse building 
sector. The Government cannot 
have the best of both worlds. 

The house building sector is 


•*/' * V, 


almost unique in that the pro- 
duct-provided is financed over a 
long term and with large sums 
of money. These. sums of money 
have to be borrowed and are. 
dependent upon the . week-to-- 
week or month-to-montjr real in- 
come of the borrower. It is prob- 
able that real Income will go 
down even more than it has over 
the last year in the coming 12 or 
18 months. So how are the 
houses to be paid for? 

This obviously depends on 
individual use of disposable in- 
come. But it would seem that 
there is very little scope left 
now for that income to be de- 
ployed in any way that would 
make it more advantageous for 
the potential house buyer. 
Household budgets are already 
lightly squeezed and it would 
seem that they can only be even 
more crushed. 

I have said in the past that 
the squeeze will affect those 
buying lower priced houses 
least simply because the borrow- 
ing requirement is also less. But 
that was when all were limited 
to the same £6 increase in wage 
or salaries. 

With the latest pay deal it 
would seem that the weakest 
will be the greatest sufferers 
since inflation for basic com- 
modities is the same for us alL 
The man who is given a wage 
increase of £2.50 a week will 
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be considerably less well off 
than bis peer getting £4 a week 
as far as ability to purchase 
a bouse is concerned. Moreover 
his ability to maintain that 
bouse is impaired. 

This is to assume that they 
both want houses of the same 
value, the same rateable value 
and needing the same amount 
to keep them in decent condi- 
tion. But the basic argument 
still applies that the value of 
all houses in the this lower- 
to-middle bracket is unlikely to 
be improved by the new pay 
agreement 

More importantly, the pur- 


The good old days 


I know that spring Is in the 
air and all that and that th!s is 
the time that traditionally sees 
an increase in housing -turnover, 
but it would seem to be like the 
spring of tfie notorious 1972 as 
far as turnover is concerned. 
There is a hectic move of buying 
and selling and the building 
societies are lending record 
amounts of money. But it shows 
how really busy things must be 
when it has got to the point 
when a new estate agent and 
partnership has been formed. 
This has been a rare enough 


event since the days of the boom 
when new practices mush- 
roomed. Since then a lot of 
agents have gone out of business 
or reduced their staff. 

Richard Berry and Partners 
was established a couple of 
weeks ago in New Bond Street. 
The senior partner, Richard 
Berry, was previously with 
another firm of West End agents 
for five years. His new partner- 
ship will specialise in the buying 
and selling of flats: not only in- 
dividual units but whole blocks. 
There is once again, according 


to Mr. Berry, a great Interest in 
buying blocks, something that 
has not been seen since 1973. 
He reckons that the opportun- 
ity to buy and resell is greater 
now than it ever has been in 
the 70's. Interest in individual 
units is also tremendous, and he 
is looking forward to a busy 
spring and summer. Interest is 
particularly strong in those 
units priced below £20,000, but 
although there is strong interest 
and increased turnover prices 
do not seem to be rising very 
much. 


cbasing.power for most people — 
and this usually means through 
a building society — will be 
limited. The building societies 
take net income as the multiply- 
ing factor for assessing ability 
to repay a. loan. But the poten- 
tial buyer has another factor 
which he builds into this. This 
is his ability to pay his weekly 
bills and come out in the black 
at the end. of it Despite the net 
increase in income through tax 
benefits and wage increases he 
suspects that his net outgoings 
are going to be much greater. 

This situation may not be too 
disastrous for the market par- 
ticularly in the lower price 
rimge. People can often borrow 
or beg some part of the capital 
which is needed to start them 
off on the home-buying ladder. 
But it could have an adverse 
affect on the new homes 
market The price of newly- 
built houses is already dan- 
gerously low from the builders* 
point of view, and any prospect 
of prices not being raised sub- 
stantially will certainly reduce 
their confidence in carrying on 
building. 

The new incomes policy cer- 
tainly seems aimed at doing 
this: it will eventually mean a 
curtailment of real incomes and 
less ability for many people to 
take on a mortgage. Mean- 


while, the cost of building a 
new house is growing very 
rapidly. The two lines on the 
graph .where the builder is able 
to buUd and the buyer able to 
buy must soon cross with horri- 
fic effect on the housebuilding 
industry. One could be totally 
wrong, and find that the 
majority of potential buyers are 
willing to make sacrifices in 
every other aspect of their 
weekly or monthly expenditure 
-4rat I doubt it. 

All this may sound a bit 
gloomy. But if I’m right in my 
analysis it makes all the more 
puzzling the latest reports of 
building society/Govemment 
thinking. It would seem that 
there is a movement to restrict 
the amount of building soeiety 
lending for the coming quarter 
to the level of the first quarter 
Of 1976. One can never get to 
the bottom of these policy 
decisions but it would seem that 
the Government through the 
Joint Advisory Committee has 
to'd the building societies to 
keep down any increase In 
lending. 

One can only presume that in 
doing so the Government is 
merely trying to flex its. muscles 
and to see how far it can crack 
the whip. Or is it perhaps 
merely an exercise in logistics 
to see how far the building 


Dalhousle Castle has stood at 
Bonnyrigg, just south of ‘ii 1 
Edinburgh, for over 700 yttn. ; r ‘ 
A couple of years ago It was 
converted into an hotel it vast 
expense.- In fact Bomncfi 
money— around £500,000— was 

spent on converting the 
boil ding and getting the ‘ 

' business going that the 
company went bust' and ♦Vp . . 
hotel is now up for ,4*1^. ; 

liquidators are continuing u 
operate it as a going, canon 

until a new owner is round, 

One of the most luxurious' 
betels In the Scottish Bsrifen. 
it has 24 bedrooms, each with ' 

rat suite bathroom and ttitoar 
television. The castle is rttB 
owned by lord Dalfeourie fc ^ 
there . is a 125-year lease 
four yean of which have 
espired. No exact prke tag ' 
has been fixed bat the agent* 
think that offers will have to . > 
be at least E29MOO. Christie uw 
Co. of Baker Street are 
handling the sale. ... 

societies can restrict. ien42ag 4 
a time of very high denrias. 

There is certainly no other good 
reason for it The cUssto jgrgs. 
meat is that too much monq 
going into the housing market 
will push prices up to the u» 
acceptable levels, of 1971-73. 

This is an absurd fear in fa 
present state of the ' bousty 
market and can only be enter- 
tained by officials who are afiF 
harking back — and indeed 
living— In that era. The £6 flu 
pay policy showed wbat at 
effective dampener incomes res- j-« h 
traint could have on hous * 1 ' 1 
prices and -the latest one W 
have even greater repercus , / 
sions. • , i fa 

■ Now is the time for the- trail# ' h 
ing societies to be pumping 
every spare penny they have 
into the bousing market with- 
out fear of causing an escala- 
tion in prices. This has bees 
said many times before and. 
eVen the Building Societies 
Association has admitted it 
Only this week its official 
hulletin. Facts and Figures, pre- 
dicted an increase of only 1 
per cent a month on average 
for the coming year. It is time 
that the societies and the 
Government became more 
realistic about lending policy. 


RESIDENTIAL PROPERTY 


LONDON HOUSES AND FLATS 


INCOMPARABLE 

45 minutes from City 

FANTASTIC ACTIVE THAMES ESTUARY OUTLOOK 
OVERCLIFF (MARINE BLOCK) 

NOW completing. 25 Flats. Prices £26,000 to £34,000 
Unique £55,000 PENTHOUSE already under offer 

WESTCLIFF-ON-SEA, ESSEX 

(Station only four minutes’ icalk) . .. 

MAKE URGENT INSPECTION of this EXCLUSIVE CONCEPT 


[(haib&somI 


Tel. (0702) 331571 .. 


119 HAMLET COURT ROAD 
WESTCUFF, ESSEX 


SEYENOAKS, KENT. 

Close two Cotf Courses 
HOUSE Of MUCH CHARACTER 
4/5 Beds, 3 Recep, Study. Cloaks, i 
h&c, well fitted kitchen, [sundry room, I 
ail fired OH. Double listing. 3 fin* I 
old him (garage accommodation), | 
hard tennis court, delightful ground, 
•ncl. woodland and small paddock I 
about 3 ucras (planning potential). { 
FREEHOLD £47.000 j 

Joint Sole Agent sy— 

IBBETT MOSELEY CARD A CO. 1 
Sctmooks Td: 52244 nad 

HAMPTON A SONS | 

London Tel: 01-473 1222 


DITCHUNG — SUSSEX 

To Let furnished for up to four years 
from August. Probably the finest and 
mast interesting timber Frsmcd house 
in the village dating from the 15th 
century. 4/5 bedrooms, 2 bathrooms, 
3 reception. Superb kitchcn/breakfast 
room, C-H. Double garage. Lovely 
garden. Rent £75 per week including 
gardener. AyUng and S tiud widt. 
Hassocks 3482. 


LIVE IN THE BEAUTIFUL 

ISLE OF MAN 

. No Restrictions On New Residents . . . 
Very Low Taxation 

INDIVIDUALLY ARCHITECT DESIGNED 
LUXURY HOMES 
£26.000 to £60,000 

NOW IS TlHE TIME TO BUY 

Prompt Completion - Showhouse 
.Wonderful Sea Views ._ . 

J Acre or larger plots - Adjoining .Golf Coarse. 
Close to all Amenities 

Details from Chartered Surveyors 
CHRYSTAL BROS. & STOTT. DOUGLAS (0624) 23778 
THORNE REEKS & CO., LITTON 27641 
H. & L. LTD., Buildcni, Harbour Road, ONCHAN, I.Q.M. 
Douglas 3086 


HAMPSHIRE 

15 Miles Southampton Magnificent Coastal Position. 

* distinctive white walled residence with frontal* to the Beach 
and uninterrupted v»ewi across the Solent towards Cowes. 

4 Bedrooms. 4 Bathrooms. 4 -Reception Rooms. Excellent Kitchen. 

Ground Boor Staff Flat. Superb Scudio/Guest Room with Bathroom 
over main garage. 

Set AeMftgit Call Prim with Lawn. Swimming Pool and Kitchen Garden. 
Well proportioned and maintained to the highest standards. 

FREEHOLD FOR SALE 


SUSSEX 

Robertsbridge 

ELIZABETHAN FARMHOUSE IN 37 ACRES 
(Grade U listed) OCCUPYING A MAGNIFICENT 
POSITION ON HIGH GROUND WITH OUT- 
STANDING VIEWS OVER RESERVOIR AND 
NATIONAL TRUST FOREST LAND. 

House with dining" hall, 3 reception rooms, superb 
modern kitchen, 4 bedrooms, 2 bathrooms.. 

Outbuildings, stabling. ! 

Telephone: BRIGHTLING 225 


NORTH FORELAND KINGSGATE 

Spectacular Cliff Top Situation with Sea and Coastal Views 

overlooking 18-hole Golf Course. i 

70 mins. Victoria. Hovercraft Service 45 mins. Calais. I 

Beautifully appointed residence with Guest Wing. 
Exceptionally well maintained. 

5 iuitM of bedroom and bathroom. 2 other rooms. 3 . reception rooms, 
2 sun lounges, excellent kitchen, oil central hearing, garages for 2 ears. 
I acre secluded gardens, mainly to lawn. Oil! Top Path and Steps to 
Sandy Beach. 

FREEHOLD FOR SALE £85.000 


Hampton & Sons 


4 Arittgtuii Street. London SWH lltB 
Telt 01-473 8222 Telexj 2534) 



WEST BOGNOR REGIS 
Suncot, Princess Avenue 

Oofce position overloo k ing Marine 
Park Gardens and Hie See. Plann'oo 
coiurrt lor demolition and 7 flats with 
garages. Suuic.t to modernisation 
Ideal as Family House of Hall. 
Cloakroom. 2 rec.. kitchen, W.C., 4 
Bedrooms, enclosed sun balcony, bath, 
room. see. W.C. Root Sun Dock. 
Detached double garage. 2-bed flat 
over. Main services. FOR SALE BY 
AUCTION 24th JMOV 1976 unless 
previously sold George Alexander and 
Co.. 80 Aidwkfc Road, Bob nor Rests. 
Td. 4284-9. 


OXFORDSHIRE— Goring Heath 
Reading 7 miles 

DETACHED FAMILY HOUSE. 5 bed- 
raouit, 3 reception, 2 bathrooms, 
cloakroom. Largs fitted kitchen /break- 
. fast room. Oil C.H. Heated Swimming 
Pool and Summer House. 7 ACRES 
including Small Paddock. 2 loose 
boxes. 2 Garages. Greenhouse and 
Outbuildings. £55.000. 

Tel. Cbeckcndon (0491) 480224 


irightling. near. Battle, A detached 

period farmhouse rmjoirlng modernisa- 
tion. Superb *•>!■"■ overlooking reser- 
- voir. 7 beds.. 3 recce, kitchen, dairy. 
■ etc. Gardens, paddock ai, acres. Auction 
Shorn » (Drier guide £30.0001. Graham 
Walker and Co_ Chartered Surveyors. 
Battle 2237. 


BONtMNG ON THAMES Berkshire. A 
Bdc family house in a secluded setting 
In this well known Thamestde village. 
3-4 Recent Ion Rooms. Kitchen. 5 Bed- 
ropms. 2 Bathrooms. Stalf-Relatlvei 
Wing. Oil Central tinting. Garaging for 
3 cars. Charming Gardens. About 1 acre. 
Price: Offers invited in the region of 
£7S.OOO. Apolv John D. Wood 23. 
Berkeley Souare. London. W1X 8Ai. Tel- 
0I-B2S 9050: dr Hlbbert and Co.. 42. 
Ben Street Henley-on-Thames. Oxford- 
shire RG9 2BG. Tel: Henley 4466. 

SHEEPWASM GRANGE. Caiwrick. Lincoln. 
A detached Country house with historical 
associations. Grounds of about 1 acre. 2 
mis. Lincoln c.ty close ta agif course. 
S Bedrooms. 2 Bathrooms. S Reception 
Rooms. Domestic offices. Lur Garage. 
Loasa Boo. Offers Invited, J. HUNTER 

SisISr -27=1-12. N ~ l,Bd *— "■ Tel: 


OVERSEAS 

PROPERTY 


FRANCE 

Yflbawn/Bto t Cote d’Azur 
acre building plots 25 mins, 
from Cannes in delightful Pro- 
vencal countryside, AH services con- 
nected: around £20.000. Assistance 
offered with construction. Please writ* 
to Stuart Ba/dpck for further detail !sj 

. . SUFIC MEDITERRANFE. 

20 La C/olsette, 04407 — Cannes 
(France) or phone direct (010.33.43) 
94.11.47 or telex 4709S1 (LoncRc). 


KINGS 

REACH 


A UNIQUE NEW DEVELOPMENT OF RIVERSIDE APARTMENTS 

On ihe same stretch of river as the National Thealre. __ . 
Constructed in two modem blocks, with both river ftcity views. 

• AdjaceniShoRjing-TerracBs-Balconies-Hi^iSiandaid Fillings -Car fyi&ng Included 

2 room flats £16,500- £28,000 3 room flats £23,000 ^£45,500 . 

«« Sroom 

Penthouses £57,500 - £122 ,000- 

■ inisL : V«?3 


RENNIE COURT 


RIVER COURT 


I^VKeithCandale, 
pgr Groves & Co. 

“ OMnihnem 

43 North AadltySnteL 
Grottcn-vSduaie W1Y2AQ 
Td:ai-«296«U- 


Site Sales Office -F!al I, Rfvor Court, UpperGround, SEL Tel: 01-633 0229 
- , open Mon -Fri 10- 5.30 Sunday 2- 5.30 


E-taies House 
130fermyj»SirerL- 
London. S.W.1Y4UL 
Tdtoi-suien 


SHOOTINGS AND FISHINGS 


SCOTLAND - INVERNESS - SHIRE 

DEER FOREST 

WITH GROUSE SHOOTING 

about 10,000 ACRES 

25 Stags 25 Hinds 80 Brace Grouse 
- - - - Roqgh Shooting and Fishing 

Modernised' easily run Lodge Convenient access 

FOR SALE PRIVATELY 


Bat K7QS, WALTER JUDD LIMITED, 
Ta. Bow Lxm. London. EG4M 9EJ. 


PERSONAL 


CANCER RESEARCH - 
FIGHT BACK AGAINST 
CANCER. NOW 
by sending a donation or 
In Memoriam gift 

Imperial Cancer Research Fund, 
Room 177T, P.O. Root 123. 
Ltncetn'i Im Reid*, 

London, WC2A 3PX. 

The loth Anniversary SNAPff ANTIQUES 
PAIR. Aldebureh Festival Concert Hsk 
May 13-15. England', famous antleuas 
Wr In the countryside. Furniture date- 
line -1630. Tel. 09 67 236a Or 3681. 




I&TXT1RE HUSHES 

SEND NOW FOR 1774 CATALOGUE 
MEW AMO USES OFFICE MACHINES 



A. T. JAMES 
& SON 

(Est. 1866) 

Hotel Valuers 
69, Gt. Russell St., 

W.C.X. 

Tel. 01-405 5976 
OLD WORLD 
COACHING INN 

Uniquely placed for 
its large profitable 
trade. Over 30 bed- 
rooms. Price to inc. 
vaL inventy. 

£65,000 


PRECISION ENGINEERS, 
DEVON 

Mod. Factory A FaclIHIM. Same 
family Tfl-vrs. TiO £48.649. G.P. 
£22 JOB after exp*nm. New lute 
20-vn. Rent £6 900 dj. 

Price: £40.000. 

CHRISTIE & CO. 

SI. Queen Street. Inter. 

Tel: 0392 59371. 






ChihndShmyw 
12, Wdi Court. Queen Sueet. 
London C.CA 
Td: *1-248 C74 


FOR SALE 

WORKING GRANITE QUARRY 
IN WEST COUNTRY 

tritt attendee reterves MeaiFy ■ (tested 
bi IndwteM ares dete co futero 
motor way plans 

Write Box. E.7U3, Financial Times. 
10. Cannon Street. £C*P 4BT. 

QUOT4D UA INSURANCE Gaouo avail. 
45ft .K? ml “S5' neo,n 4 *20 million. 
70% Cite. 86ok vaiua SIO as llton. 
5°°“ Pnnt'Ml* only. Wrlic 

Box T.4326. Financial Times. 10. 
Cannon .Street- EC4P uar. 

S 1 - MAWE3 HAR- 
BOURSID4I Sd! -service Grocery, 


bwd «* a whole or might separate. 
Lee 4 Co, Trwo a ell 4G34) 24hr. 
answertng service A at Sb Mawes. ad: 

iw 7im WMIS. Thriving Garage Business 
tor sale freehold as going concert! on 
mam A5 Trunk road. Turnover In 
ot caoo oqo soccexstm cor 
agency neW. Good rorerourt showroom, 
w-rtop and ankes Further details from 
■tte 1 ! 1 ! Iteckover Huirfll A Owen. 

024 £-2524 °° Be ' BanB ° r- Cwwrtd fT* 1 


EDUCATIONAL 


MODERN 

PENTHOUSE FLAT 

. (.with spacious, balcony) . 

FOR 5ALE IN 8(1 WHY STREET, 
BELGRAYIA, S.W.T, ' 

3 bed room t, 2 bath too nu. very large 
rtcepdon /dining room, fitted kitchen, 
separate cloakroom. 

The balcony entered from reetption 
provide* outstanding views across 
London. 

Leas* 87 years approx. 

Price £45,000 (2 garages available) 
Own on Agents ; 

CYRIL LEONARD & CO- 
52 BROOK STREET. W.l. 
TEL; 01-408-2222 

CHELSEA FLAT FOR SALE In well run 
building with services Including rest- 
aurant (garages and baa room some- 
times avallacte on rental). 7th floor fac- 
ing South, tne slews over London. 2 
beds. bach, sitting room w th see. 
dining, kit natfi. spares tar cloaks. 93 
yrs. GR. £125 P.a. £27 .250. CheSte-- 
tons. 2, cue Street London. 5W3. Teh 
01-589 5211. 

UNIQUE Kens, visitors - apartments, im- 
peccable order. 12 rooms lad- sic itaL 
Fvte. showers. Fine ovarsoaa connections. 
Goad Insse at £50 p.a. Vacant Pos*. If 
read. Price cam pi ere £45.000. fcw 
T 4331, Financial Timas. ID. Cannon 
Street. EC4P 4BY. 


GOURMET 

The 

party. 

He was there before I knew 
he’d arrived. 

At first I was 2 bit dubious. 
He was much older than the 
rest of us. But I didn't have to 
worry. . . 

In no time at all he had won 
us all over.-Wlth his talk of fine 
wine, Llebfraumllch In particu- 
lar. He always recommended 
Hanns Christof. 

Then all too soon he had 
gone. But none of us worried. 
We'd meet him again. 

H V QOAUTXTSVEL* ] 


mr.-c-v*:**? 

--:v 

M 


GALLIPOLI RESTAURANT, off Old Brea 
S t r eet, C.C.2. Open every day for lp^ 
Dinner and dancing untU 3 a.m. Cabart 
twice nlghdy at 10.30 om and 1-15 V 
Men to Sat £6.25. Tel. 568 1822. 


-WANT TO SPEAK FRENCH?- 

You can, through a unique an d-' pro ven 4-week programme , 
on the RIVIERA 

COMPLETE ALL-DAY IMMERSION ONLY IN FRENCH: dally 
8-30-17.00 with '2 meals, in small groups. Audio-visual Classes 
.with Language Lab, Practice sessions, Discussion-Lunch, Excun 
sioo. Lodging In private apartments, hotel or family included. 
For beginners, intermediate and advanced. All ages. 

Wen 4-meek course starts May 3L June 3 and all year 

INSITTUT DE FRANCAIS F.T. E -8 
23 Ave. Gdn. Lederc, 06-Vlllefranche-sur-Mer. Tel: (93) 30A6.61 ' 

LEARN FRENCH <7N THE FRENCH RIVIERA 

© N (Near Nice aid Monaco) 

All Lovell— Ail Am— Small Claae* 

Excureroiu. Boarding and Dav School for Adults 
Enabllihed ilnca 1532. A non-profit Intdcuu rec^nhod by 
chi French Minis try. of Education. 

4-wv.k course all the year round. The next 12-wcelc . 
Intensive course begins Sepr. 27. 1974. 

Apply CENTRE MEDITERRANEAN D'ETUDES FRANCABE5 
r 04320 -Cap d’Ail (Franre) Mmnet f«3) 04.81.54 
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Christie’s 

New Philharmonia 1788 


EXPERIENCE AND 


BY ANTONY THOFWCROFT . 

I first saw David Bowie per- been let loose with "free " film, 
for ming ei g ht years ago.; He was a succession of bizarre images' 
darting around the 'stage, rather ^ several hands, festering bands 
like a demented cygnet from cravding with ants, and general 
Steon Lobe, pretending to be ^ nasties, k la Ckien Andalou. All 
Tibetan peasant escaping from tfre characters were like Bowie, 
the Red Chinese army. It was all The audience hated it and slow 
regarded as a rather sad joke and.-handclapped. until. ..the screen 
ensured that the bar proceeds at was -removed and life band was 
the Royal Festival Hall were revealed. There was then some 
higher than usual. Very noisy, ■ hnmelodic. tuning 

This week David -. Bowie op until Bowie; looking like the 
returned to the UJC. after almost ca£_ prince of WaJe^dressed for 
three years'- absence, to pack the Fort ■ Belvedere, theatricals in 
vast Empire Pool - night after 332 s, strolled . on stage, 
night with completely rivertted The new cool IlavUi Bowie is 
audiences. In the; intervening ^- definite :' improvement. He 
period he .became; first, the most, wg^xs -baggv. Hack, trousers, 
unusual rock artist of the decade;: ^tatnaied white shirt,- and black 
and, then, a phenomenons In me waistcoat bearing a pack of 
process he lost all contact with fcisque Bleu -cigarettes, to be 
reah^, bot^hm ovra, rateini^ spent,--. Bogie fashion, during 

^ performance. He seems 
least at the LondOTi wncerts he rgjaxed and happy., modelling 
*^* d J> n * P®!" himself against the backcloth nf 

a T^SSSStSi'VfS& ^ ^ o.e^owerrf an,p,i- 

that the concert on Wednesday From lhen 0Q j t . ^ a hilter 
was going to be an experience et experience. Bowie is eager 
rather than enjoyable. There ^ voice is excellent; 

“ ao ™ t °f C “JJ" bat the songs reflect the tensions 
nutted me-too Bowie fans with ^ his penality. • Many are 
the dyed tufted hair and- the mind- aching explosions 0 / noise, 
androgynous clothing, but there destroying thTlyrics; others are 
were . even more observers, more slowly and coher- 

a Ur acted by the_spectacle and eir Q V allowing his. insight into 
the reputation. They were prob- ^ ]ife of drifters to be 

ably disappointed.- intelligently expressed. So some- 

The evening, began with a film rimes it is painful and nasty; 
sbow. a selection of. French sometimes the barriers are re- 
avant-garde movies of- ihe 1920s. moved, and the Bowie imagina- 
It looked; as if the Dadaists had £jve genius revealed- 

The audienie was: waiting for 
something .to. happen, and it 
only really began to believe in 
the headlines when he sang L 011 
Reed's “Waiting f«r my man." 
/ fl&llTr&S This song typifies BO wie, taking 

“*■ . in as much experience as the 

^ w . . imagination - can.: bear, and deal- 

/Lyn 1 / 1/1 Jr ing mainly with. a nervous white 

IfittS fr t/t/A- hoy venturing, up > to Harlem, a 

street corner neriiin seeking 
YOUNG VIC— Ten Lost Years, some kind of .wirii fulfilraent. lt 


$55BSP 



BY DAVID MURRAY 

The Silver Jubilee series of 
concerts at the Festival Hall has 
suffered a little through last- 
minute indispositions, and on 
Thursday it was the leading 
soprano who had to drop 
out. Perhaps she had had a pre- 
monition: neither the New 
Philharmonia nor their conduc- 
tor Riccardo Muti were heard to 
best advantage, nor a fortiori 
Mozart or Stravinsky. The one 
sterling contribution to the even- 
ing was by the mezzo Julia 
Hainan, whose delectable account 
of the Laudamus te in Mozart's 
C minor Mass set a standard too 
;high for the rest (though the 
thankless male solo parts were 
staunchly taken by Robert Tear 
and Michael Devlin). 

. Only a generation ago. 
“delectable" would have been 
thought to mark just what was 
wrong with the Mass: too rococo- 
operatic. too personal, . too 
* cuddlesome. But Mozart was 
•QO Puritan, nor even a Lutheran 
— and besides, the leading 
soprano be bad in mind was bis 
wife Constanze. Heard amid 
the cream and baby-blue 
delights of the Salzburg Peters- 
kirrbe. its native home in 
historical fact and in spirit, the 
Mass compels instant surrender. 
On Thursday Muti bad different 
«ideas. The Kyrie was driven 
urgently along, suggesting high 
19th-century drama at once, and 
when the exquisite violin 
phrase which ushers in the 
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soprano's Otriste deism anfred 1 
prosaically and briskly, it was! 
dear tbar this was no perfor*j 
mance for a besotted Mozartean. ( 

Christiane Eda-Pierre, stand- 
ing in at very short notice, was 
forgivably cool and cautious In 
the Et btcamatus. so that its 
opera-cadenza sounded an intru- 
sion indeed, and her duet with 1 
Miss Hamari made little of itsi 
usual spine-tingling effect. The 
lusty* singing of the New Phil- 1 
harmonia Chorus often covered! 
the orchestra, but lu pianissimo 
— Muti went in for many sudden 
Verdian drops — their sopranos 
made a threadbare noise. 

As for Stravinsky^ s Orpheus, 
one of his most low-temperature < 
neo-classical scores and accord- j 
ingly one which wants needle-} 
point precision of rhythm, shape 1 
and articulation, it fatally 
lacked elegance. The orchestra; 
sounded, if not under-rehearsed, ; 
at any rate not played in. As | 
much as any baroque concerto I 
grosso, Orpheus presupposes j 
first-desk playing of great crisp- 
ness and energy, and here it I 
often sounded flabby (and not] 
always dead in tune). Muti's 
flamboyant gestures were not. 1 1 
.thought, ideally calculated to 
secure a taut ensemble — and I 
still the dramatic effect of the : 
piece was far weaker than in : 
Stravinsky's own recorded per-j 
formance. To win friends for j 
this somewhat neglected work. | 
the orchestra first needs to , 
sound as if they enjoyed playing . 
it ! 



Promising theatre programme for 
Edinburgh Festival j 


Depressing piece by a visiting was good bejaiis^ it. was audible. 
Canadian company ' about, the Bowie's atjjaetidn., Jies .m his 
depression in Canada in the lyrics: when they wq 'hidden hy 
thirties. Opened Monday. one of the more pedestrian bands 
MERMAID— Side by Side by he has fostered; the. impact ls 
Sondheim. Magnificently joyous c 0 " s i? e j! a ^ 1 y 
programme of Stephen Sondheim ■ Not. that this matters to most 
songs superbly performed by of- the. fans^ Mare -than Mick 
David Kern an, - Julia McKenzie Jagger, and so^taueh more than 
and MUliceot Martin. Opened Ellon John* David Bowie has 
Tuesday uncovered, a colony jof- lost souls, 

FORTUNE — Gipi Revival of not quite conscious . of what they 

Colette and Anita Loos's want but prepared to, flirt with 
romance about the little girl who the bizarre in 1 an- attempt to find 
didn’t want to be a kept woman, it. Rather- sadly Bowie. .seems to 
with Veronica QuiUigan and Lila have moved on to normality. 
Kedrova. Opened Wednesday. Bowie seems to bavetfound his 
IGA — Article Five. Thoughtful own salvation but in the process 
lunchtime piece about the place he has inevitably teft behiod his 
of torture in contemporary most' committed rfpimwers. who 
politics. Opened Wednesday; • are. still drifting arotrnd looking 
ROYAL COURT— Endgame.^ The for experience plus-Tte phange 
Beckett old favourite played to for David Bowie \rtr- probably 
the hilt by Patrick Magee and . his. successful film The Man Who 
Stephen Rea. Opened Thursda y. Felt To Earth, and the, realisa- 


tion that he could exercise the 
theatrical elements in bis life 
vicariously- on the screen. Now 
the stage .‘act is just another 
show. 

But there is no reason why he 
sbould not capitalise on this new 
detachment and act as some 
kind of theatrical osmosis for bis 
fans. They cannot achieve his 
very remunerative, and powerful, 
position, bnt by being more 
coherent and, perhaps, theatrical 
in performance be can exercise 
the make believe aspect of it all. 

It is good that Bowie sbould 
have got through the overtly 
theatrical* cainp period, the 
Ronson. guitar-licking stage, hut 
it is a pity that the thousands who 
followed him into the dreggy, 
attitude striking, darkness should 
still be stranded there while 
David Bowie lays down .the 


ZYcwr Humiihritu 


stability which should ensure a 
long career. And it was this split 
between artist and audience 
which made the David Bowie 
concert an interesting but un- 
satisfactory experience. 


John Mortimer 
double-bill at 
Greenwich 

Denholm Elliott Peter Wood- 
tborpe and Eleanor Bran star in. 
John Mortimer’s new double-bill 
Heaven and HelU which opens at 
the Greenwich Theatre on 
Friday. May 28. and runs until 
Saturday, June 19. 

The production is directed by 
John Tydeman and designed by 
Peter Rice. 


The Edinburgh Festival 
habitually announces its pro- 
gramme in two laps. The second 
lap was accomplished yesterday 
by the Director. Peter Diamond. 
Besides confirming the musical 
events already announced, add- 
ing a concert by Marius May 
(cello) not included in the 
printed programme and reveal- 
ing that the promised Weber 
opera would be Die Drei Pintos, 
the fresh information mostly 
concerned the drama. 

The Lyceum Theatre will have 
the English Stage Company for 
the first week with a new play 
by David Storey. Night After- 
wards, at 10.45 pjn. there will 
be a revue featuring Fenella 
Fielding. In the second week 
there will be a visit from the 
Japanese Bunraku puppet 
theatre, for five days only; on 
-the 1 - Saturday they will be 
followed by the Twyla Tharp 
Dance Company, who will stay 
until the Wednesday of the third 
week, after which .there is a 
programme by two Italian clowns, 
CsiMo and Alberto Colombaloni. 
: ;Tbe Assembly Hall will house 
a '..production in which the 


Collecting 


an 




Group of lekythos, flasks" for oil or scent from the' Charles Ede 
Gallery. 37 Bond. Street, W.l. 


IT WAS AN old Cre^k custom 

to welcome guests with the , - .< 

offer of a bath and anointment; 
with aromatic oils before they j 
began their meal. Oil was the^ 
equivalent of soap, and together-. . 
with perfume was.- - used in 
abundance by the Greeks. 7 ’ . V- JMt 

** in gilded tub; and steeps . ... 

his feet 

And legs in rich Egyptian 
unguentsf - - 

His neck and chest he rubs 
with oil. of palm '; 

And both his arms with sweet- 

extract of mint 
His cijebrdua and his hair . 

with marjoram. J 

His knees and face inih V 
essence of wild thyme f ; . 
wrote Antipbanes of ,-an 
Athenian man about town.- 

The use of scents was carried ■ Q roU a 0 f lekythos. flasks' for ofl or scent from the' Charles Ede 
to such an extreme , that a' law . •_ Gallery. 37 Bond. Street, W.l. 

to-l tQr their aesthetic ^tfjUcen fmm -CM m 
Plinv SusSotiosinMdinB SSoric interest as well as fmr forms), are given in Charles 
in Salerno was discovered .their financial value. .With Ede’s book. Competing AtUiqut- 

rule tnr Mompfim massage provenance is important, as wit- is. intended- . for collectors of 

or trinkets, -and the - larger ownership queries • ^ Person p^es.raverm^ 

nmptora ~ and. pcliJte were -There is currently enormous g**® 1 *’. SCBpture ’ e “ ss 
storage vessels for both liquids cdllecting interesl ^ Cypriot. - Before buying anything,’? 
and solids. Jugs wereomoctoe pieces. The mail order gta- ^ Ede> a coI _ 

and olpc, and a .water jug the logtie, ^Cypfwt Pottery 225g ^ long stand^ 

liudria, .. : 4Z5 BC, which . came out tos je«or aoo uejier « 1 *^ 

The earliest -pottery was week from the Charles Ede of ? geQm] 

modelled by hand or built up Gallery .off ermg Pi^at 

by cods of day.Dut about 2D00: feom £45 to .£500 odd, hasheea JfltSdKdJSrS' 

BC the potter's wheel was^ ahnoSt. a.s^uL temy ^ ^SiSve sornTfaS-iy^^lfil 

duced into Greece and Crete, ^ape? are wnants of idea of Sat yon want Apian 

and from then^on the techniques mb on offer were a ^ the danger 

used for the manufacture of (semqg ladle for vwater m of buying on M 

pottery changed little over the wme ), a fcyisr ( drmking ve^^, repentance! at 

centuries. The Greek potter and vanoos flasks and 

usually dug his day locally, and Still for sale are a-tnpod vessel, G^elt pottexy is at the same 
left it ..to . weather for some witb a beautiful JranusheckfiM- tijn0 ^ easiest and perhaps the 
time before washing it . and face, with some restoration to . satisfying area for the 
kneading it to the -right con- the side of.Xhe lip, and a large wquld-be collector of antiquities, 
sistency.. A lump of day was handsome biscuit-coloured The - ly ^ lComparatiTe iy 

then thrown on to the centre amphora, the red decoration p]e ntiJu j T the variety large, the 

o£ the wheel, and shaped with probably reflecting the favoante ob ,- ects ^ extremely decora- 
thumb and forefinger as it Bffinoah motif of octopus teff- t j ve ^ ^, e scenes shown on 
rotated. Pots of any size were tides; it is recomposed of frag- flgured piece6 g{ ve a direct 

made in two or more parts — xnents. With their great age, into many aspects of 

neck, body, and . foot— which wgns of wear and tear— a crack v . 

were later joined with dilute -consolidated, a fracture at -a some knowledge ‘of. the 
clay! ’ Handles were usually shoulder repaired, chips, stains, principal figures of Greek and 
shaped by hand, and when Ahe colour fading, surface abrasion, R omaT1 mythology make the pur- 
pot hail dried, leather-hard, the even reconstruction u»- of. antiquities, more reward- 

decoration was added and the acceptable^ in the wona of and there is a brief list 
piece was ready- for firing , in antiquities. ■ in the Ede. book. For further 

the kiln. • " Tie gallery is at 57, Brook Funk and WagnalTs 

The traditional black and red Street. London, W.l. They now sttmdard Dictionary of Folklore 
colours of Greek pottery result displays of .their, stock through- Mythology and Legend,, edited 
nnirhsT bnm nAr-tfliK‘ ant -the vear. and issue ulU- nr arts umc mihUchad 



Birmingham Rep will combine I 
with Edinburgh’s own resources; 
in Jonson's The Demi is ait Ass 
and Shakespeare's Measure for] 
Measure. j 

New York's La Mama com- 
pany will come to the Moray! 
House College in Holyrood Road! 
in three productions. The first! 
is Euripides’ Trojan Women, the | 
second a double-bill of Euri-i 
pities' Jfecfea and Sophocles' [ 
Electro, and the third Brecht's j 
The Good Woman of Setzuan. I 
The Greek plays will be played 
in classical Greek. 

In tho third week tbe Moray 
House College will bouse tbe 
Gruppo Teatro Libero of Rome 
in a production of Masanieilo 
by Armando Puglfese that is 
said to owe something to tbe 
influence of Ronconi in his 
mobile Orlando Furioso. 

This is undoubtedly tbe best 
drama programme the Festival 
has offered for a long time. In 
addition there will be poetry 
readings, including three reci- 
tals of American poetry and 
prose by Princess Grace of 
Monaco. 




A Peep at Cbristic’xr or Tally Ho, and h is Nimcneth 
Pimmeney taking the morning lounge, by James 
Gillray, 1796, coloured etching zridt uquaum 
133.6 cm by 25.5 rm>. To be sold on Tttcsdap. Ala;/ 

JSth in a sale of English. Old Master and Modem 
Prints, Topographical and Sporting Prints. 

Caricatures and .Haps. 

A Peep at Christie's, Gillray 's famous caricature of Lord 
Derby and Elizabeth Farren. the actress, studying pictures 
in the saleroom at Christie's (then at 125 Pail Mall) is a 
good example or GiUruy's pictorial rhcjvnuity and sharp- 
almost brutal, wit. Gillray is perhaps the greatest English 
exponent of caricature, an art which began in Italy (derived 
from the word caricatural, was nurtured in Holland and 
which finally flowered in England in the eichtcemh century. 
Hogarth was the first ‘professional’ artist to lurn his 
attention to caricature and in bis pictures and prints one 
finds all the individual strands of sali-re which were seized 
upon hy the succeeding generation of Gillray. Rowlandson. 
Woodward etc. They were superseded hy caricaturists 
such ua Egerton, Lane and the CrulkNhankx who concen- 
trated more on social subjects calculated not to outrage 
the more precious Victorian sensibility. 

As this is a hitherto relatively neglected field Christie's 
sale on May 18th which includes a varied and interesting 
selection of English caricatures should provide u nuod 
opportunity for the discerning collector. For further 
information on sales of Prints, pleasr contact the Print 
Department at the address below: 

8 KING STREET. ST. JAMES’S. LONDON SU’IY 6 QT. 

Tel: (01) 839 9000. Telex 910429 
Telegrams: Christian. London SHI. 


Henry Spencer 
& Sons 




Kent a new piano 
from Chappell from 
£12 a month. 

. Anyone who plays or wishes 
toplav the piano. \h 1 l be aware of 
the difference a realty good 
instnnuent will nuke. 

Because buying a new pianq - 
involves huge capital outlay tho 
Chappell rental plan ofleis Ihe 

ideal solution. 

The min Imam rental period 
is 12 months, with an option to 
boy after ihal lime. Delivery and 
inslaltaiionui included inibc plan 
if you live within a 50 mileiadius 
oicenual London. 

For more details visit our 
srrpecb Bond Street showroom 
'and see oar wide selection or - 
Bri tish »"ii Coniinoniul makes. 


QPEN 930—12.30 SATURDAYS 
from 24th April 1976 

• Stanley* Gibbons Sramp and Publications Shop 
391 Strand. London WC2R OLX. 

Stanley Gibbons Currency Showrooms, 

' 395\5trand. London WC2R OLX. 

Mapsellers. 37 Southampton Street, London WC2E 7HE. 


8 International., | 
StampAuctioAs J 

( ADUtflONOFU^litjSLVVK.Llb' ( 

122nd General AitcUon, Jnc SUi ( 
(2 P.m.) Hotel Mctrepele. Leeds s 
Write or 'phone today fur ] 

tout free camioane *mh i 

lull lor detaJIs i a round tnui. J 
rVMKOgraphs. pre-sale raniniaies ( 

■ total 00 . 000+ 1 and -previous ( 
sale roaUsatlons to: V 

Mjttk Stamps Ltd. ( i. (_ 

J Vork . Place. Leeds LSI - JDR- ! j 
TelephOW OSH 453K2. 1 


SONew Bond Street, WJ. 
01-6297600 


ART GALLERIES 


| ORIGINAL 

“ Punch ” and similar cartoons 
From £14 each. 

See them at Euston Gallery, 126/ 
. 130. Drummond. Street. London. 
N.W.I.^ 2 mins. Warren Street/ 
• Euston... Catalogue 36p. 


SALEROOM ADVERTISING 
APPEARS EVERY 
SATURDAY 

Rzt« £7 tingle column csotimetri 
Minimum 3 centimetres 

For further information pleeic contact 

RICHARD JONES 
01-248 8000 Ext. 323 


CLUBS 


EVE. 189 Regent SL 734 0557. A la carle I 
or AlUn Menu. Throe soectacular Florr 
Shom. 10.45. 1L4&, 1.45 and moslc ol 

johnny Hawtasswortt and Friemn. 

THE GASLIGHT. 4. Dufce Of. York Sf.. 
5W1. Day 01.734 1071. after 8 o.m. 
01-930 1648. Tonight — do Tour enter- 
taining at The Gaslight. Tour clients 
wiH approve and your accountants win 
be Impressed. Excttmn Cabaret. Lots of 
feminine company. No membership for 
out of town and overseas visitors. 


A stained glass and bronze lamp by Tiffany and Company , 
New York Signed. To be sold in Retford on Moy 19th. . 

FORTHCOMING SALES 
TUESDAY, MAY 11th 

The Contents of Oak lands, Oakholme Road, Sheffield 
On tho premises 
WEDNESDAY, MAY 19th 
Georgian and later Furniture and Works of Art 
Retford Salerooms 
THURSDAY, MAY 20th 
Silver and jewels — Retford Salerooms 
FRIDAY, MAY 21st 

’ Coins and Medals — Retford Salerooms 
TUESDAY, MAY 25th 

The Contents of Garth Cottage, Aston-on-Trent. Near Derby 
On the premises 

WEDNESDAY, MAY 24th 

The Remaining contents of Kingston Hall, Kingston-On-Soar, 
Nottinghamshire. On the premises. 

All catalogues 55p by post. Applications mist be pre-paid. 

From: — 

HENRY SPENCER AND SONS 
The Fine Art Auctioneers of the North 
20 THE SQUARE. RETFORD, NOTTINGHAMSHIRE DN22 6DJ; 
Telephone Retford (STD 0777) 2531 (10 lines) 

Member of The Society of Fine Art Auctioneers 
Yorkshire Consultant, Oliver Worsley, Bolton Hall, 
Wilberfoss, York. 


AND1U! DERAIN — Sailpnma In .broiue 
— Victor WKWInplpn, 25. Cw* Si.. 
London/ W.l ■ ’ Daily 10.1. 2.15-5.50. 

SMS. 1 0-1 - Until 22nd May. - 

COLNAGHI’S. 14. Old Bond St- W.l. 
01-491 7408. PERSIAN AND MUCHA L 
ART until 20 May. Mon-FrL 3-30-5.00. 
Sms. 10 - 1 . . 


iltte Place, 
636 1459. 
i. Original 
Hepworth. 
Trevelyan. 
Prices £5 
on leanest. 



Sotheby Records 


ia.50-5. set' n-i. 

JJEKVRE GALLERY: Until 15th "Mfy — 
Anthony Cero — Nw sculptures- Week- 
ttart ' IO-Si-Srtuolayi 10-T . AT so Bruton 
Street London. W.l. 01-493 1&74-3. 




PORTRAIT PAINTEW. Royal . Society's 
02nd Annual EehlWHon Mall An 
. Gallcrtts. The Mad. 5.W.T. M0b.-5at 
10-5 until 19 May. Adm. 50c. 


ROLAND. BROWSE AMD KUBANCO. 19. 
Cork St- W.l .la canhtndien wrtb Arthur 
Teeth and Sens Ltd- MATTHCW storm 
reiiuiiw.cd'vc OditOfUon. Men^Frt. 16- 
5.30. Sets. 10-12JW. Until 27th May. 

.THCPRIVATC ROOMS, aaoot Toesdaye. 
AcWl. 50c. 




dilute day used -on tfie aiffface serious eollectors, andean- t>e i t covers a wide field,' with 
of the pottery, contained iron, built. up into a useful reference 8,000 entries ranging over gods, 
which caused the- earthenware guide. . . - heroes, angels, guardian spirits, 

to fire either red or .black as Excellent- photographs an a . demons and devils, and their 
* result ol chemical reaction charts of key shapes of cyptiot, manifestations in . various 
to conditions in the kiln.' and. Greek potlery; as well as <ajltures^ 

The arts arid artefacts of tbe frera* of .pre-Roman flips (the , 1I1NE pin n 

ancient world harp » broad names .« U»ese are usually Juri r r,t T u 


EXHIBITIONS 


COMMONWEALTH • INSTTTUTE. Hr". 
High street.' .w^. BOORS 6 CALLI ; 
GRAPHY FROM IRAN. Until 2 June I 
Wdn. 10-5.30. tons. Z.SD>S. Mm. fro*, j 


Paul Ganguin, Hina Mantra, oil on canvas, signe 
titled and dated ' 9 ?, 364 by 27 $ Inches, sold in 
New York on 21 st May, 1 973 , for $ 950,000 

(£ 409 ^ 5 ) 

Sciheby Parke Bemet & Co^ . 

■ 34:? J- New Bond Sirea, London W 1 A 2 AS 


The price realised by this Gauguin of the rare 
Tahiti period was one of a number of world 
auction records achieved by our Impressionist 
picture departments during 1975. This same 
picture was sold by us in New York in 1965 for 
£98,200. 

The Impressionist and Modem painting 
departments of the Sotheby Parke Bemet Group 
hold eight weekly series of major sales every year 
in London, New York, Los Angeles and 
Johannesburg and will soon be holding their Erst 
Impressionist auction in Monte Carlo. 

The annual subscription to the catalogues 
and lists of prices- realised, which includes 
Modem British and Contemporary art, is £36 
for the London catalogues (UJC, only); the 
subscription for the New York catalogues is $115. 

For information and advice write to 
Michel Sttauss, Thilo von Waudorf 
(Contemporary art) or Julian Bar ran (drawings). 


Sotheby^ 

fWNDfioru » 


. r. 
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HOME NEWS 


OVERSEAS NEWS 


BRIEF 


"Fireworks 
sale to 
under- 16 s 
banned 

B y Justin Long 

A BAN on the sale of fireworks 
to children under 16 and 
increased fines for firework 
offences were approved by the 
Commons yesterday when the 
Explosives (Age of Purchase) Bill 
gained an unopposed third 
reading. 

This backbencher’s Bill, 
sponsored by Air. Gwilym Roberts, 
iLab„ Cannock), is part of a 
package agreed between Uie fire- 
work manufacturers and 
consumer interests to reduce fire- 
work dangers. 

Call for courses 

'Management education was much 
poorer for the widespread reluct- 
ance of trades unions to take part 
in management courses, the Rev. 

* .George Tolley, principal of Sheff- 
ield City Polytechnic, told the 

■ Northern Regional Management 
“Centre’s conference in Sunderland 

--yesterday. 

-Anonymity plea 

legislation to protect the 

■ anonymity of people who report 
"vruelty to children was urged 
-^yesterday. Mr. Jack Ashley. 

Labour IIP for Stoke-upon-Trent 
"South, said a decision to the 
contrary by the Court of Appeal 
would damage the interests of 
children who were savagely 
mauled. 

-Management needed 

.“The gilt edge market has 
„ become much more volatile of 
i£te. thus requiring more active 
•management,” Mr. Roger Daniell, 
'"a partner of Mullens and Com- 
-■pany. told an investment seminar 
■ w in Douglas yesterday. 

Engine order 

’ Harland and Wolff, the Govem- 
a meat-owned Belfast shipbuilders, 
has won an order thought to be 
. .worth . some JSJm. for three 
marine diesel engines from the 
-Hyundai Shipbuilding and Heavy 

* Industries Company, of Ulsan. 
South Korea. The order follows 
one for L2 similar engines placed 
just over a year ago at a cost of 

^more than £10.5m. 


Foreign groups seek use 
of U K. platform yards 

BY RAY DAFTER, ENERGY CORRESPONDENT . • ' . 

THE DEPARTMENT of Energy out of work— -llke'.Laiug Offshore tethered leg platforms, or float- 
has been approached by overseas 011 Teesside — or' to the Govern- ing systems. OSO pointed out 
fabricating companies interested *? enL . ^£, a , result _ of . tbe 0 ff ; yesterday, however, that British 
in Britten oil niatfnrm shore Petroleum Development fabricators were also developing 

in oTmso on platform (Scotland) Act. the Government new production systems In order 

yards to bulla structures for the ]j as acquired powers to take over to overcome some of the cost 
North Sea. 


Ford 
vetoes 
foreign 
aid BiU 


By David BeS 


certain" yards which are unable and technological problems of I Ma ^* 

to And work. These might well extracting off from offshore J P^ESTDENT FORD to-day 


carried out his threat to veto a 


Italy hit by worst 
earthquake in 8 years 



BY ANTHONY ROBINSON 


ROME, May 7. 



The Department's Offshore 

Supplies Office has already re- include the two Government- waters. OA . . .... . . 3 _ v - 

ceived inquiries from U.S. and backed yards, Portavadie and • Bunn ah Oil. as operator for S4blL *. ore f&n military aid Bill, night, causing the death of more 
Swedish companies which have Hunterston. which have still to the Halibut Group of explore- f® 4 said 5* °°i ■**" *1 “? n 260 P« 0 P le « thousands of 

suggested that an 'nfusion or receive their first orders. tion companies, has announced tecause^of dgsc ri * > 9 4 injured and damage running into 

foreign capital could help main- It is understood that foreign that the 11th well on block 211/ . re " 1 fT 

tain employment m some of the companies are interested in the 18 has been plugged and aban- ““"f oa .t 11 * 115111 “ conduct 

bard-pressed yards British facilities because they doned as a dry bole. The well fD iri** 0 

Mr. John d' Ancon a. an assls- would help them to secure new was located in the north west . wor |J . „ ” .twuy, 

taut secretary at OSO and leader work in the North Sea and other of the block, three miles south of 

of its delegation to the offshore areas of U.K- exploration and the ninth well which success- jjjj jogg- 

engineering exhibition in Hous- development. Offsbore operators fully tested hydrocarbons in Ixff 1 ® 11 J° ucy ,“ , „ certam * 

ton, Texas, this week, said that have agreed to buy equipment August last year. b-.i ^ 

the approaches were so far of a from British yards and fac- This latest well was drilled ™ 1 

tentative nature. Nevertheless, tones wherever possible. some seven miles to the north of “f money for 

the SO and the Department of According to reports from west of Bunn ah’s commercial ont tne autnonsanon for 

Energy would study the implica- Houston, the companies are Thistle Field.’ iV*? 

tions. anxious to develop production The Halibut Group consists of “Y drafting a substitute, 

Overseas companies could facilities based on new tech- Bunn ah, Demin ex. Santa Fe umuceiy that there 

make approaches either directly nology including sub-sea' asso- Minerals, ^Tri central and Char- overrtd^the'vleto 00 B ^ * 0 

In addition to providing more 


SUCCESSIVE earthquake 
tremors of up to 6.5 points on 

the Richter scale severely . - - --- ... „ — * », 

damaged 19 tun., and Plages. *« S '^ v ‘ Us S e * “ 

on the international line linktj! 
Italy to Austria were deraiw 
by the quake and trains W 
been diverted by an alternate 
route. 9 


factories and communications 
over a wide area of north-east 
Italy near the frontier with 
Austria and Yugoslavia last 


to yards which are fast running dated ventures, tension or terhouse Securities. 


RIGHT TURN IN THE CITIES 


= Overtime shift 

‘A FULL Sunday overtime shift 
will be worked to-morrow by 
-4,000 production men in the 
..assembly and body stamping 
< plants at the £93m. Ford car 

? lant at Halewood Liverpool 
hey are expected to turn out 
-about 400 Escort and Capri 
models. 

•iWindscale plan 

A 4.5m. development at the Wind- 
scale Nuclear reprocessing plant, 
Cumbria, will reduce the effect of 
low-level radioactive discharge in 
the Irish Sea, it was said yester- 
day. Plans for the scheme, by 
British Nuclear Fuels, are await- 
ing approval by Copeland 
Borough Council 

Flat rate 

■ Landlords of holiday flats are not 
entitled to rate relief on the 
properties, a High Court judge 
. ruled yesterday. He rejected a 
landlord’s claim that his seaside 
fiats in Devnn were occupied by 
holidaymakers as “ private 
dwellings,” but said the. landlord 
was the rateable occupier who 
was using the fiats for a com- 
mercial enterprise. 


TOWN 

CONSERVATIVE: 
Gains Losses 

LABOUR: 

Gains Lasses 

OTHERS: 
Gains Losses 

CONTROL 

BIRMINGHAM 

11 

_ 

__ 

11 





Con. gain 

BRADFORD 

4 

— 

— 

1 

— 

3 

Con. retains 

BRISTOL 

9 

— 

— 

9 

— 

— 

Lab. retains 

CARDIFF 

12 

— 


14 

2 

— 

Con. gain 

DERBY ■ 

14 

— 


8 

— 

6 

Con. gain 

HULL 

10 

— 

— 

10 

— 

— 

Lab. retains 

LEEDS 

7 

— 

— 

3 

— 

4 

Con. gain 

LEICESTER 

16 

— 

— 

16 

— 

— 

Con. gain 

LIVERPOOL 

3 

— 

— 

— 

— 

3 

• 

MANCHESTER 

— 

— 

— 

— 

— 

— 

Lab. retains 

MEDWAY 

23 

1 

1 

21 

1 

3 

Con. gam 

MERTHYR 



— 

— 

16 

17 

1 

. P. C gain - 

NEWCASTLE 

3 

1 

— 

3 

1 

— 

Lab. retains 

NORTHAMPTON 

9 

— 

— 

9 

— 

— 

Con. gain 

OLDHAM 

13 

- — 

— 

M 

* 

' '3 

• 

PORTSMOUTH 

2 

1 

— 

1 

1 

1 

Con. retains 

SHEFFIELD 

2 

— 

— 

3 

1 

— 

Lab. retains 

SOUTHAMPTON 

24 

— . 

— 

24 

— 

— 

Con. gain 

STOKEt 

TO 

— 

— 

10 

— 

— 

Lab. retains 

SUNDERLAND 

3 

— 

— 

3 

— 

— 

Lab. retains 

SWANSEA 

— 

2 

— 

20 

22 

— 

R. gain 


laid for Israel than the Adminis- 
tration wants to disburse, the 
Bill would also have set a $9bn. 
celling on total U.S. Government 
and commercial arms exports, re- 
moved restrictions on trade with 
Vietnam and set standards for 
human rights in countries re- 
1 cervine; aid. 

It was fiercely opposed by the 
| arms industry which particularly 
objected to its provision for 
much greater disclosure of the 
terms of arms deals. 

All this, Mr. Ford said, was an 
attempt at “ Congressional eo- 
I croachment ” on the constitu- 
! tional authority of the President 
to carry out foreign policy which 
made it imperative for him to 
1 veto the Bill- 

As well as the aid to Israel, 
j which amounted to almost $3bn-, 
the Bill would also have author- 
ised arms credits for some 30 
other countries. 


Downing Street 
• luncheon for 
CBI leaders 

LEADERS of the Confederation 
Of British Industry yesterday 
Vmrhed at 10 Downing Street 
.With the Prime Minister and 
•Borne of the Cabinet in the first 
1m 1 cling between the CBI and 
Mr. Callaghan since he became 
'Prime Minister. 

T. The meeting, which follows a 
aim ilar lunch given by Mr. 
Callaghan last Monday for TUC 
leaders, was described after- 
wards as more oF a “ get-to-know- 
yon ” occasion than a negotiating 
discussion. 

Mr. Callaghan reassured the 
CBl of his firm commitment to 
thr; industrial strategy and the 
.need to promote profits and 
investment in manufacturing 
industry. 

CBI leaders reiterated indus- 
try’s hopes that a revival was 
amder way aod that the new pay 
deal could do much to bring 
British inflation rates down to 
the level of its competitors. 

The opportunity was also 
taken to press industry’s case for 
major revisions in the price 
code so as to promote Invest- 
ment and profits. 

Among Ministers present were 
Mr. Michael Foot. Lord President 
of The Council; Mrs. Shirley 
Williams. Prices Secretary; and 
Mr. Harold Lever. Chancellor of 
the Duchy of Lancaster. Mr. 
Denis Healey. Chancellor of the 
Exchequer, was unable to attend 
however. 

CBI guests Included Sir Ralph 
Bateman, the CBI’s president; 
Lord Watkifison, its president 
designate and Sir -Campbell 
Adamson, CBI director-generaL 

i- 

: U.K. importers 
sending mission 
to Yugoslavia 

THE British Importers Con- 
federation is sending a buying 
ipission to Yugoslavia in con- 
junction with the Yugoslav 
Economic Chamber, to explore 
the possibilities of increasing 

U. K. purchases. 

' Th? mission leaven to-morrow 
and win spend six days In 
Yugoslavia, visiting Belgrade. 
Macedonia, Montenegro. Bosnia, 
Ljubljana and Zagreb. 


t One result to be declared 

* No party in overall control 

How Tories 
swept polls 

THE TABLE above 'shows the 
local election position in the 
cities. But Labour’s discom- 
fiture was no less evident in 
the smaller towns. 

At Lincoln Hr. Dick Taveme’s 
Democratic Labour group 
gained Labour's only remain- 
ing seat to give it a straight 
majority of four over the Con- 
servatives. 

In Nortb-East Derbyshire 
Labour’s loss of control was 
due to a disastrous perform- 
ance in the six Clay Cross 
seats, where all the councillors 
who rebelled against the Hous- 
ing Finance Act lost their 
seats. 

In Wales the tremor which swept 
Labour out of power in Swan- 
sea In favour of ratepayers' 
candidates also affected Afan, 
where Labour lost a total of 
ten seats to ratepayers, tenants 
association and independent 
candidates. 

The Rbymney Valley like Mer- 
thyr. fell to Plaid Cymru, with 
labour losses to the National- 
ists totalling 15. 


Coru— Conservative 
Lab. — Labour 


P. C. — Plaid Cymru 
R^— Ratepayers 
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Property requisition 
Bill rejected 


Moves for 

options 

exchange 


THE backbenchers' Bill to enable the Commons yesterday. 

local authorities to requisition This backbencher's BilL which . . 

property unoccupied for at least is now ready' to be enacted. GOVERNMENT is in touch 
six months failed to achieve a scraps the proviso that drinks Wll “ the Stock Exchange council 
second reading in the Commons for people attending social func- P roposais for setting up a 
yesterday. tions after normal licensing ° P r tI ,u S , excha ®S® j Criticism 

Although it remains on the hours must be served by a waiter S? n,i?A n l,nes of toat °P erated A n»rth«. 
Order Paper, the failure of its or waitress. b > Chicago. 

Labour backbench sponsors to The Government, which bas Mr. Clinton Davis, Parliamen- 
got the Bill past its first main approved the Bill through both tary Under-Secretary, Trade, the 
hurdle makes it a casualty with Houses, agreed that Waiter and Minister concerned with this 
no reasonable hope now of waitress service in the context of subject, was asked in the Com- 
getting any nearer the Statute “ special hours ” licensed func- mens yesterday if be was satls- 
Book. tions was outdated. fied that the innovation proposed 

Any chances the legislation Shirley Summerskill, Home would assist orderly dealings, 
might have had were killed by Under-secretary, said the and would have a positive effect 

Government disapproval Mr Law L° rds ’ ruling had created on the balance of payments. The 
Ernest Armstrong, Environment widespread problems for the question was from Mr. Keith 
Unde r-secrc tary, said the Bill entertainment and licensed trade. Stainton, Tory MP for Sudbury 
failed to discriminate between and il s enforcement would cause and Woodbridge. 
the “ villians of empty property ” additional cost ^ Mr Davia said in a written 


Kissinger 
faces cool 
reception 

By David Bell 

WASHINGTON, May 7 
DR. HENRY KISSINGER, the 
U-S. Secretary of State, returns 
this afternoon to a Washing- 
ton that has changed markedly 
even i n the two weeks that he 
has been in Africa. President 
Ford, thrown badly off balance 
by four successive primary 
defeats at the bands of Mr. 
Ronald Reagan, is now In deep 
political trouble and still un- 
certain whether to move 
further right to meet the 
Reagan challenge, or to take 
the “high ground" and try to 
stay above the fray and be 
more “Presidential.** 

The Secretary of State needs 
no help in understanding the 
implications of what has hap- 
pened, either for his own posi- 
tion or for his policies, inclnd- 
Ing the newly-minted African 
policy on which be has recently 
worked so hard. Mr. Reagan 
has made Dr. Kissinger’s con- 
duct of foreign policy a major 
plank of his campaign. The 
Republican right Is baying for 
his blood and even some of 
Mr. Ford’s supporters are now 
calling openly on the Presi- 
dent to remove the Secretary 
to show that he is not Dr. 
Kissinger’s puppet 
In such a climate, whatever 
Dr. Kissinger may have said 
about it In Africa, Mr. Ford h» 
unlikely to throw the fall 
weight of the administration 
behind the repeal of the "Byrd 
Amendment, under which U.S. 
companies are allowed to im- 
port vitally-needed Rhodesian 
chrome despite the UN sanc- 
tions. This' amendment has 
powerful right-wing friends in 
Congress and elsewhere and 
Mr. Ford may well not want to 
run the risk of offending them, 
at least until after the election. 


hundreds of millions of pounds. 

Over 5,000 troops were air- 
lifted into the zone 'to help with 
rescue operations and the 
Government set aside Llbn. 
(around £600, 000) during an 
emergency Cabinet meeting 
which also declared a state of 
emergency in the area. 

The shock waves spread 
throughout the Po Valley and 
neighbouring Austria and Yugo- 
slavia and were felt as far away 
as Turin and Naples. The shocks 
were also felt io Venice although 
damage is reported to be mini-. 
mal in the historic lagoon city. 



Some 180.000 people live i n thu 
extensive gone In the foothifia b? 
the Dolomites worst-hit by 
quake and the loss of lives wouM 
have been much higher if the 
severest quake had not been 
immediately preceded by * 
lesser shock which caused tfaoo. 
sands of people to leave theh 
homes in a panic. 

People throughout Northern ..iff 
spent last night in ! 


open while feverish - reaaai 
attempts started immediately* 
hampered by the damage b 
communications and clectriciti 
lines. Offers of Internationa, 
help and messages of solidarity 


<1 


The Trieste-Ingolstadt oil pipe the ground in the Val di Reltce have come in from neighbourly 
line is reported to have been in 1968. killing V31 people— is countries, the International Re 
damaged and pumping opera- believed to have beoo near the Cros and the United Natkmi 
tions bave been halted tern- town of Tolnezzo, while the President Giovanni Leone visits 
porarily. hardest-hit village is that of the disaster area to-day. 


No decline yet in 
U.S. jobless rate 


8Y DAVID BELL 


WASHINGTON, May 7. 


THE NUMBER of people out of New York: Optimistic forecasts 
work in the UJ5. was unchanged about the outlook for the U.S 
jn April for the third month in economy have been released 
a row, but total employment rose to-day by two influential' Inde- 
sharply. pendent research groups: the 

The labour department said Business Council, which repre- 
to-day that the unemployment sents many leading companies, 
rate bas remained at 7.5 per and McGraw-Hill Publications’ 
cent, or about 7m. people, and economics department 
there are a further 3.8m. people McGraw-Hill has released the 
who are “working part time findings of its latest survey of 
involuntarily." The department's capital spending plans by U.S. 
monthly survey of households business drawn from its own sur- 
also shows that total employ- vey of 1,000 companies. The 
ment rose by 700.000 to new organisation forewris that capi- 
record level of 87.4m. But this tal adding m l97B Is going to 

nse by about 8I27bn^ or. about 


More overseas news 
appears on Page 21 


13 per cent. 

The low level of capital invest- 
ment in the U.S. economy has 
been, and continues to be, 
disturbing feature to economists 
concerned about its ability to 
sustain the current recovery 
without running into Inflationary 
pressures. 

Commenting on the 13 per 

the department c£n t. forecast Mr. Douglas 

the unit’s chief 


by an increase of 
the civilian labour 


and people whose houses were _ Tbe BU! * s P2 n80 ^*^ “ ? he reply: “I understand that the 

empty through no fault of their TOuncU of ^ Stock Exchange 

own ' h has 001 yet decided whether it 

• Delivery of Concordes to S Sra i? well « t0 ^blub an options 

British Airways will not be n licerL?d exchange. If It does so. I will 

delayed by the modifications to otfl r of uc ? nsed premwes- have f urt her discussions with the 

Council when detailed proposals 


the aircraft which will cost the 
Government £200.000 following 
the grounding of Concorde 201. 

Mr. Gerald Kaufman, Minister 
of State, Industry, giving this 
assurance in the Commons 
yesterday, said British firms 
would supply the necessary 
modification kits at Government 
expense. 


Heath wains 
against Press 
‘cynicism’ 


have been formulated." 

• Margaret Reid writes: The 
Stock Exchange council is likely 
to decide next month whether ft 
wishes to see the formation of a 
market in traded options. It is 
comes down in favour of the pro- 


Financial Times Reporter ject, and - there are no other 

. . ... EXCESSIVE cynicism and impediments to such a scheme, a 

Discussions on how the modifl- scet> ticism in the Press were combined options market could 
cations would be effected had damaging to the countiy both 5* « U iJi Ched v- by v. the Londo ° and 
taken place on a number of ,t home and abroad Mr Edward Amsterdam Exchanges, which are 
occasions . between British and gfi™ a \ jointIy studyin * raa "er. 


French officials and representa- 
tives of the companies con- 


Prime Minister, said when pre> It is already possible for 


thP^ rho senli ne the British Press Awards British investors to acquire 

written Sta J-wnhJ- 5<=°?” s *» »uy or lell ,h.ia at a 

C Til W F Tin n n l. e ? inmcnmo The media had an important fi*«d pnee within some pre- 
rn^^nndpnt 0 P art to play in presenting a determined future period. But . TnaT qj. 

«h7 t *C^£rt» I ta n }Z philosophical basis on which the there is no market in London, as give 'W 

Sius ao^ the Sns leaiSS c0unlry co “ ,d recow from its S*" ^ Chica ^- by which 

KSTHJ “EL 1 Problems. Unless this was these options ca~ " * ’ - 1 

Kord« in 7are.pa”fnJ pS acfaiewd - il va ? difficult bought and sold, 

senger service, are regularly in- S ° Cial ^ * conomic £P* rt fr0Dl the mechanics of 

corparated Into the production d . nlca ., Q , ,, establishing a new market in 

aeroplanes still On the assemblv Mr . Heath presented II awards traded options, there is also the 

n ne ’ to national and provincial consideration whether such a 

' T j ■ . , journalists, and made eight com- market might be considered un- 

A Law Lords decision said mendations. The journalist nf duly to promote soeculative «-r U y ,« mr 

to have threatened up to 250.000 the year. Jon Swain, of the investment activity. Against any the option of choosing ’a new 
iS? U a n n rt a 1 « r ' S,,nd " y T"!^n reCRiTed rhe w Tnp objevtinn of this sort Aight be Secretary of State more accept- 
l ? ^ S ° aWard £ ? 00 . Among those argued tha tthe market would able to the right, however pan- 

be negated following the un- commended >n the columnist of attract foreign business to teky such a move might look 
opposed third reading of the The year category, was David London, bringing benefits to the inside the U.sTaml m fh e rest 
Licensing Amendment Bill in Watt of the Financial Times. balance of payments. of the world. 


All of this most put Hr. Ford 
and Dr. Kissinger in a painful 
dilemma. To bis credit Mr. 
Ford has so far resisted’ all 
attempts to force Dr. Kissinger 
out in advance of the election. 
He has backed him repeatedly 
in public and refused to accept 
the criticism from the right. 
But that may change now that 
he is fighting for his political 
future in earnest. 

If he succumbs to the temp- 
tation to ask Dr. Kissinger to 
go, be leaves himself open to 
the charge that he has capitu- 
lated in the face of an ill- 
considered challenge from the 
right of his party, and that he 
bas contradicted all the compli- 
mentary remarks that he had 
been making about the Secre- 
tary. 

But it Is hardly lest difficult 
for Dr. Kissinger. It Is not Just 
bis African policy which may 
never really get off the ground 
this side of the election. 
Detente, if not dead, Is now 
more likely than ever to be pat 
In suspended animation. His 
Middle East policy is mired 
in the problems of the Lebanon 
and the West Bank, and is un- 
likely to yield any new lnltia- 
live until after the election. 
It is already being attacked 
from the right as “too hard on 
Israel.’* Even over the Panama 
Canal the charge is being made 
that Dr. Kissinger wants to 
canal" away, even 
never was America's 
in the first place and Dr. 
Kissinger has never said any- 
thbig about giving it away. 

So fbe Secretary may be 
very tempted to resign, partly 
to avoid being sucked Into a 
bitter intra-Republican contest, 
and partly to leave Mr. Ford 
new 


was offset 
720.000 in 
force. 

According to 

the unemployment rate for adult Greenwald, 

males dropped to 5.4 per cent economist, suggested that after 
last month, which is a fail of a u 0 wing for capital goods price 
nearly 2 per cent, since the inflation the forecast in real 
height of the recession and those- terms amounted to a rise of 4 
out of work for 15 weeks or more per ce nt. 
also fell to 2m. Since December. The McGraw-Hill forecast is 
the number of people in tbis more optimistic than the official 
category has dropped by more survey published by the Com 
than a million. merce Department in March 

Although much of this will which indicated a rise of 8.5 per 
be good news for President Ford, cent. In capital spending this 
it remains true that actual year. A further commerce de- 
unemployment is still sticking partroent projection is expected 
at what the Democrats say is a in June, 
totally unacceptable level. The The economists for tbe Busi- 
Administration is hoping to ness Council, in their report, see 
reduce it to 7 per cent, or below a strong economic recovery 
by the autumn but this fall may which should continue through- 
not be enough to blunt tbe out 1976 and 1977. They fore- 
Democratic attacks and some cast a growth in “ real " GNP of 
Ford aides are now beginning to 6 J3 per cent this year and 5 to 
be concerned that the rate may 5.5 per cent in the first half of 
be a little more intractable than 1977 with unemployment drop- 
was thought earlier. ping below 7 per cent, early next 

• Stewart Fleming writes from year. 


Massive recovery in 
France predicted 


BY RUPERT CORNWELL 


PARIS. May 7. 


DESPITE AN economic growth virtually back to its pre recession 
rate “ unprecedented in recent height of 126 (sb measured by 
history" France is unlikely to ^ 

experience any significant decline study 

in unemployment before the end tnakes less happy reading. The 
of this year, and is facing the drop in unemployment.' oow 
mounting risks of a renewed standing at just under Xm. in 
spurt in Inflation. France will be much less 

These are the main findings of dramatic than the surge in- out- 
the latest report by the widely putr.for the simple reason that 
respected National Statistics French companies were obliged 
Institute INSEE, which more throughout the recession to keep 
than bears out the brightest redundancies to a minimum, in 
hopes and darkest fears of the line .With the Government’s 
country’s politicians, economists social policies, 
and industrialists. Meanwhile, the recovery in 

The picture that emerges is world commodity prices and the 
one of an economy rebounding need' of French corporations to 
from Its low point last summer rebuild their margins after the 
until tbe middle of 1976 at a batten og of the business slump, 
stupendous rate of 13 per cent mean that inflation — already 
a year. From July onwards how- running at 10 per cent annually 
ever the Institute expects that here — is likely to gather pace in 
growth will subside to a more the months to come, 
normal and sustainable rate of What is more, if growth In 
4 to 5 per cent the second half of this year 

Tbe clear implication of these exceeds EN SEE's expectations, 
figures is that the most optimis- either on account of a faster 
tic forecast for 1976 of growth pick-up. In world trade or a 
of 5 per cent., are much too low. renewed burst of stock building 
INSEE anticipates that by June —the probable consequence will 
industrial production will be be a further impetus to prices. 


/ 
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Lisbon 
Socialists J 
to back 
army chief 

By Paul EUmm 

LISBON. May 7. 
PORTUGAL'S Socialists ate e 
pected to announce formally : 
morrow that they are backh 
General . Antonio R&malt 
Eanes, the army chief of sta: 
for tbe country’s presidency. | 
return, the Socialists are re; 
ably understood to have secure 
the general’s support for the 
declared intention of forming 
minority government 
Dr. Mario Soares, the Sodali 
leader, met General Ramall 
Eanes last night shortly beioi 
the army chief left on a tour > 
military regions which is seen I 
Lisbon as the prelude to his cm 
announcement that he will ru 
for president. 

Interviewed to-day on the er 
of a meeting of the 152-ma 
socialist national executive, D 
Soares told the Financial Tim* 
that he considered the anr 
commander a “democrat” at 
a “mao of integrity.” 

The Socialist executive is e: 

pected to accept pleas from D 

Soares and party Ministers v 
the current caretaker Goven 
meat that backing Genen 
Ramalho Eanes is the best hop 
they have of forming a viabl 
Government The new Govern 
raent is scheduled to be fonnec 
by the next Head of State fol 
lowing a presidential poll m 
June 27. 

Immediately after his part . 
emerged as the biggest sing] 
vote-winner in the legislate 
elections two weeks ago. D: 

Soares said it would gover 
alone or not at all despite a fa 
of almost 3 per cent, in I' 
support over a year previously 
Dr. Soares defended his pm 
tion in to-day’s interview, are 
Ing that forming an alliam 
with the Communists, whose v<r 
went up by 2 per cent., won 
lead to a “ military coup in thn 
months." 

The Communist leader, E 
Alvaro Cunhal, warned that i 
minority Socially Gnverrane / 
would not be able to count • A. • 
the support of his party and I 
Soares to-day conceded that £ 
Communists might " unleash 
wave of social agitation to she f 
how important they are.” 5 •' 

The Socialist leader ags ,■ 
rejected an alliance with 1 ; | 
Popular' Democrats (PPD). t *. j 
second biggest party with 24 i .4c. 
cent of the vote, and the Cen - ^ 
Democrats (CDS) who tc . 
15.9 per cent Such an alllai-'S-. ; 
would allow the Commun^’F | 
Party to polarise the left, jTf 
argued. 



IV- 


Communist congress ‘to 
be held soon’ in Berlin 

BERLIN, May 7. 

THE European Communist was held in a “ fraternal. Corn- 
parties, after 15 mouths of munist -atmophere," a hint that 
bickering over tbe Soviet claim a compromise had been reached 
to leadership, have agreed to over the Soviet claim to leader- 
hold their long-delayed European ship, of the international Com- 
Communist conference. mudst movement In the past 

The East German news service meetings were described as 
ADN said to-day the European “ constructive "—a word the 
conference, the first in nine Communists often use to indicate 
years, would - be held soon in lack of agreement. 

East Berlin after a final pre- Ir wiIT be the first all-European 
paratory meeting next month. Communist conference since the 
? Tf I3Drt s® 11 * agreement to one held in 1967 in Karlovy Vary, 
hold the conference was reached Czechoslovakia, 
in a new round of talks held In The opposition to Soviet 
East Berlin on May 4-6 by repre- leadership claims was led by the 
sentatives of Communist French. Italian. Yugoslav and 
parties. Romanian parties. Communist 

i he meeting, one of a series sources said, 
dating back to February 1975, UPI 


U K. leads EE< 
inflation table 

THE latest survey of consun 
price indices in the Europe 
Community showed that Brit 
still heads the list of count! 
with tbe highest price rises » 
year while Denmark and « 
were ahead on a month-to-nw : 
basis. The March consumer pi 
index in Britain was up 21.U . 
cent. in a. year, followed by R 
with a 13Jt per cent increase J 
rises of KL3 per cent for Ljub 
bourg. 9.9 per cent for Belgu 
8 .fl per cent, for the Netherlar 
9 per cent, for Denmark and 
per cent, for West Germany. 

A« compared with Febrw? ?. 
the March consumer price in ' / ' > 
was up 4.4 per cent. In Denm*v J l 
2 per cent, in Italy, 0.9 per rili / , 
in the Netherlands, 0.8 per 
each for Britain and Belgium, f* 
per cent, for West Germany i * 

0.2 per cent for Luxembourg- 




Warning over ^ 
print strike 

- The West German Governm 
yesterday abandoned its stuo 
position of non-interference in 
national printing dispute, call 
for an early return to the at 
Hating table and warning D 
sides that they are endangrt 
the constitutional right of 

public to free expression 
opinion, Adrian Dieks writes V 
Bonn. . „ 

The remarks by the o®: 
spokesman, Herr Klaus Boeui 
about the threat to free 
pression, although drciimsP 
were clearly aimed at the reli 
of compositors on several ne 
papers earlier this week to. 
editorials critical of their unu 
policies during the first phase 
tbe strike. 
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After a year of outstanding success the building societies 
are still pushing their lending programme steadily upwards, though 
there remains a widespread belief that economic events beyond their control 
will make their job a great deal harder by the end of the year. 


Lisbon 


year 
in the 


to bad 
army cl 


WITHIN A FEW WEEKS of 
the start of 1976, it was already 
clear that Britain’s building' 
societies were guaranteed their 
busiest and best year on record. 

In 1975 they managed to 
break nearly every record in the 
book and, whatever the linger- 
ing doubts about less favourable 
conditions later this year, the 
sheer momentum of their recent, 
performance has ensured that 
they will see this year through, 
in style. 

Last year the building society 
movement made an enormous 
leap forward in its efforts to 
spread the concept of home 
ownership, an objective . which 
is apparently closer than ever 
to the hearts of the majority of 
British people but which' still: 
eludes many of them. The level 
of owner occupation in the UJK. 
now stands at about 55 per cent, 
and while this percentage com- 
pares well with most- of its 
European neighbours, it still 
lags behind the remainder of 
the advanced English speaking 
world. 

Building societies eannot 
however; be accused of failing 


'to play their part In pushing up 
the level of home ownership and 
they currently account for 
around 90 per cent, of mortgage 
'finance. 

•' To the surprise 7 of many 
observers, the bleak economic 
situation has not sparked off a 
flight from money “and vast 
numbers of people; have con- 
tinued to save. Not' surprisingly, 
most of the savings found their 
way to the best. of ; some pretty 
uninspiring alternatives. For 
although no.' building society 
man' could — or. still would — look 
an investor in the face and tell 
him he was getting *a good deal 
on bis in vestment, at. a time of 
serious inflation, he knows his 
rates tak/e some beating. 

As a result societies last year 
took in just over in gross 
receipts,, a near 5ft per cent in- 
crease on 1974. . Net receipts 
reached £3.25bo. against fl.lbn. 
in the previous year and lend- 
ing touched £4.96bfti. a rise of 
£2bn. over 1974.' 

-Translated iotp/'hmhes and 
people, the societies' efforts 
meant that in -. .1975 alone. 
651,000 loans were maflq against 
433,000 _ in the' preceding 12 
months and onl^ in 1972 have 
more advances , been, recorded. 
Over 300,000 fannU^ were able 
to; buy. their first 'homes with 
building society help’ last year, 
a performance which should 
help to stifle recurring criti- 
cisms that, not enough is done 
to assist die potential newcomer 
to the owner-occupied sector. 

But what reaily-,marked out 
1975 as being something special 
was the continuing stability of 
the housing market '.which ac- 
companied the. high -level of 
lending activity. House prices 


rose on average by about 10 per 
cent, and this pattern of very 
modest increases— well below 
the rises recorded for retail 
prices or average earnings — has 
continued well into this year, 
with little prospect of any major 
upturn in prices just around the 
comer. 

Forum 

The joint advisory council, 
which was set up m 1974 to 
provide a comprehensive moni- 
toring system for the housing 
market and a forum for the 
building societies and interested 
Government departments, has 
no doubt played a significant 
part in introducing a more con- 
trolled approach to the matters 
of matching finance with 
demand and housing availability 
in a way which helps to remove 
the extremes experienced in the 
past. In reality, however, the 
mechanism has not yet been 
given any major test 

A massive stock of unsold 
homes and continuing restric- 
tions in incomes have combined 
with other factors to ensure 
that, despite the record volume 
of money being poured Into the 
private housing sector, house 
prices have recently remained 
one of the few exceptions to 
general inflationary trends, con- 
tinuing proof that building 
society finance alone does not a 
price boom make. 

That is not to say thar a very 
close watch is not being kept on 
the situation, for the stock of 
unsold homes is dwindling 
rapidly, demand for loans is 
being maintained at high levels 
and building society finance is. 
for the remainder of this year 
at least, planned to remain in 
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plentiful supply. The unofficial 
overall lending target for the 
movement this year has been 
set at about £6bn. f a 20 per cent, 
increase on 1975, and this figure 
could be stepped up even 
further, but only given con- 
tinuing stability in the market 

A further potentially inflation- 
ary factor is the volume of new 
homes flowing onto the market 
and this is certain to be fairly 
restricted, reflecting the dis- 
appointing levels of output 
recorded over the past 19 
months. 

The lurking dangers were 
spelt out clearly a short while 
ago by Mr. Reg Freeson, 
Minister for Housing and Con- 
struction, who warned that 
current stability in the housing 
market should not be regarded 
as a permanent fixture. An 
excessive supply, of credit,' he 
emphasised, was an important 
factor in pushing up bouse 


The3ri^onpa&plewhosovewith , 
Abbey National come fronfdl walks of life. ^ jj 
But they haveonebig twng in common. 

A thing thefts behind them 
whatever they do,undwHofever happens. 

- ifis (rilled security. 

And rfs never been mdre important, 

Abbey NaKono) sajf&S know that 
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gains good interest- without being f 
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,A kbey National branch' in 
Yellow Pages. / 
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prices and building societies 
were the major source of credit 
for house purchase. 

Warned 

The Minister warned that' 
because societies tended to enter 
commitments on loans some 
months ahead there was a risk 
that an incipient house price 
explosion could not be identified 
and acted upon before it was 
too late. It was not the 
societies’ fault, he said, but. it 
underlined the need for caution. 

- . At the first signs of any over- 
heating — which are likely to 
show in the lower price ranges 
where most of the current pur- 
chasing activity is going on — 
societies would presumably 
move to cut back on lending 
quotas to help dampen down the 
situation. 

Thp trouble is that the socle- 
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ties and the Government arc 
only too well aware that unless 
the house builders can look for- 
ward to the prospect of more 
realistic market prices — which 
societies can help generate via 
their lending policies— then no 
major upturn in house build- 
ing can be expected. The re- 
cent low rate of growth in house 
prices may suit the current anti- 
inflationary atmosphere but it 
will not get more homes built 
With the dangers of overheat- 
ing uppermost -in their minds, 
the societies are very keen to 
see present activity in the mar- 
ket extended upwards into the 
more expensive price ranges. 
They have pointed out time and 
time -again — and in the past won 
Government acceptance of their 
case— that the housing market is 
indivisible and if the chain 
reaction is interfered with, then 
trouble is in store. Unless, they 
emphasise, trading up is per- 


mitted to work freely, people 
will not move into more expen- 
sive houses, so that overheating 
is caused lower down the scale, 
making it much more difficult 
for first-time buyers to enter the 
market at all. 

The argument has been put 
forward on several occasions, 
usually in response to sugges- 
tions concerning legislation 
making it less advantageous to 
own a mure expensive home. 
There is already a ceiling of 
£25,000 for loans on which the 
borrower can obtain tax relief 
and there have been recurring 
suggestions that tax relief might 
be restricted to the level avail- 
able to standard rate lax 
payers, along with a reduction 
in the £25,000 ceiling. 

Societies will fight any such 
proposals on the basis that it 
could do immeasurable harm to 
many existing and potential 
home owners, way beyond the 
arguably more fortunate cate- 
gory of borrowers at the centre 
of this type of legislation. 

But if measures along these 
lines are to be pursued by the 
politicians, they remain for the 
moment a matter for relatively 
distant concern as far as the 
societies are involved. For the 
moment, the remainder of 1970 
will be presenting them with 
enough challenges. 

Tbe major question, of 
course, is quite simply what is 
going to happen to interest 
rates? It is a question which 
no one can answer but which 
everyone has ideas about The 
recent plight of the pound— 
widely considered to bear little 
relation to the country's actual 
economic difficulties — has 
thrown interest rate policies 
back into the melting pot and 


the outlook is more uncertain 
than ever. 

Before the must recent up- 
heavals ami the raising of 
interest rales to help stem the 
pound’s worrying decline, 
building society executives 
were fairly confident that the 
rates would in any case be >on 
the increase later this year and 
their, convictions in this respect 
led to the cautious April 
decision to cut their own rates 
because or their very healthy 
positiun — but only by a half per 
cent all round. 

Remedial 

An earlier decision might 
well have led to a larger reduc- 
tion but, as events have now 
proved, their careful approach 
may well have paid off. It re- 
mains to be seen whether a rota I 
reversal of policy on low domes- 
tic interest rates will be forced 
upon the authorities to save 
the pound from further humilia- 
tion, which would eventually 
remove the societies’ dominance 
in the savings sector, or whether 
the recent, sharp remedial 
action involving the use of 
Minimum Lending Rates will 
suffice so that societies can 
leave their existing interest 
rates untouched for as long as 
they had originally envisaged. 

For the moment at least, the 
societies continue to hold the 
type of lead over competing in- 
vestment institutions which 
has brought them such un- 
paralleled success in the recent 
past. It is far too soon to say 
that the best is now behind 
them. 

Michael Cassell 
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When you deal in. the Money Market • 
withUdisco on your side, the advantages 
are considerable* • 

ybur own professionalismisreinforced 
by ours. %uberiefit£ram absolutely up-to- 
the-mnmte information on the Market And 
you receive a service based on efficiency 
and personal attention J ' 

Our ownprofessionalism covers every 
major aspect of the Market-Local authorities, 
commercial and Inter Bank Markets. are 

also dealers in Treasury Bills, Local Authority 
Bonds and Certificates of Deposit [Trans- 
actions involving £50,000 or more are 
especially likely to benefit from our service]. 

If you have not yet profited from 
Udisco’s all-round professionalism, Geoffrey 
Holt will be pleased to tell you more about it 
A conversation with him could be the start of 
a very rewarding relationship. The number 
to ring is: 

01-626 3400 


variably substandard properties p^pe^ t 0 below average the breach left by the cut in 
to low wage earners. income borrowers to “other local authority 

. ■ 1 * 1 ?5® are tho ^ e who !>ell * v ® more urgent housing priorities budgets. 
to*^be ^een DC M “ "somewhat SUC ? 85 the wnership and The movement at once said it 

^benevolent movement which ?“ r f ady aQd "tiling to help. iHCiri5 VUUi 

Tanks social - considerations h0QS€S . by c ° uncils ““ housing hut their quick response dis- debate over the best 

TanKS soqaL. ...consiaerauons associa t ions . , » diisani»«u« « nnctr iarahlo rim i hr c °. . 77V . — uim me gap is tu na aireaay w ‘ *««*« *« unut-igaaB 

alongside financial priorities, disguised considerable doubts which societies could help over- w. «u ed tQ a considerably will not be the full extent nr 

then they are doing nothing Until the cut-back, local. about the extent to which assist- co me -*■- TO conaaeraDiy rt _ tf 

like - enough to help the people authorities had been pushing up *nce should stretch, 
who really need assistance. their degree of involvement in society executives pointed 
’• There 
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Offsetting the cut in council loans 


PERHAPS one of the most con* able contribution in a part of most were forced in suspend properties had stood them in £5m. in Wales. Arrangements ces, a. system devised to remove 

troversial surrounding the market which presents far their lending schemes in mid- good stead over the years and were made for liaison between the societies' fears over poteq. 

building society operations is more difficulties and risks than year. they did not feel inclined local authorities and building tial risk business and stimulate 

the extent to which they should they need contemplate. Neither could the building wwards any major adjustment societies to set the scheme in lending activity. There have 

involve themselves- in the type ^ fo th fore _ societies pretend they knew oE guidelines to accom- operation and to monitor its been endless discussions about 

of business that, until recently, front last year when, as the much about what was to happen J nod * te misfornm^ of the results. the legality ^practicality of 

was widely regarded as the Government nut it nuhlie ex- but they were soon left in no ioCai aUtil0 ^ ltjes - That feeling The societies are now such a scheme but although it 

traditional preserve- of the local peni iiture was switched from doubt that they were expected ? au I “““* tcniay.^though it emphasising that, the scheme may once have been regarded M 

authorities— loans on older, in- prort ding loans on pre-1919 to play a major role in filling ,s dea f. ^ « cieU es aje apart, many would-be borrowers * non-starter, it may well yet 
— pro ° 306 bn pre ^ - p - y J s attempting to help. many of the fro m i^al authorities are now emerge and be put into effect 

mortgage f 60 * 11 * w ?° wouI(i otherwise going direct to societies in If the Department of »ha 
have sought a loan from toeir search of a loan. Environment — in the guise of 

S,Tin^h°J ri S}f» J bUt Wlth0ut They say there is already Mr. Reg Freeson, Minister for 
ciiangin 0 the rules. evidence that the numbers in- Housing and Conrtraction--hu 

There was considerable voived are quite numerous, so its way a step up in the rata 


way in. ^ jg j a of loans to needy individuals 

dp over- being filled to a considerably will not be the lull exten 
As manv ZTi-S* Such were greater extent than the results the societies* wider brief. 

“TS the difficulties of actually estab- 0 j the scheme— which are hard Recently, Mr. 

ti lishrng a mechanism for sub- IQ establish- — would indicate., tmiehui *n *Ko part Whig) 

in the gen- 

urban reuevi] 


Better links with Whitehall 


Sherlock Holmes 
came 



tha nrS goiag t0 ****** buyers and and urged closer links withtte 

tn h nhi- rhp U pa Q ^ the percentage granted on “ per- focal authorites. In suggestim 

leit to tne agencies wmen nave /.via. me decision, wuilw .... -- « - — — - “»“» began to plug tne gap. By the fectlv aeeentable" - nre-1919 in whir* h,ri!rUnoT«,.-Z 

dealt with this sector is the lopped flOOm. o£E the antiei- which was an equally attractive end of last year, however, the SSL hJSTSSeLed iTSieit 
past and stm more who believe pated budget for 1975-76-. proposition. movement was ready to make i£ mft.eiMi^lS Sf 

, The - V , ,rffi 3iSe<1 , ^ „ the aV S able ^ PSten ^ JOOd S^nud m^ loaS tterT^S^TOh^ 

ook long-wtahhshed rules they authomy borrowers £105m. m pre . 19l9 propertieSi vblcb nI tetag^ade ' to . 

and applied to both borrowers and England, £7m. u Scotland and more than [he total number of operatives for the pSt 

loans made by local authorities renovation of many fiats fo 

co all borrowers. whose existing private buHflorr 

There are, nevertheless, those there was little likely tooptenr 
who believe that any attempt to future. There was also Mr 
help at the lower end of the Freeson added^the possibl&ien,} 
IT IS NOW hard to remember between the societies and the operated was widely raisunder- son. Minister for Housing and houang market can only remain ing for purchase and renovatioi 

just how difficult things became Government which took place stood allhough they now accept Construction, emphasised that mule ^ Societ *^ s stick 0 f other old homes by honsinj 

for building societies in 1973 in those dark days — no one that the system of regular con- Ministers were ever conscious th . eir Sidelines, associations, as a supplement b 

and early 1974, when a chronic seems to know what happened tact has proved an educational of the part which an excessive ■ “L 1 ** evidence W the nous- available capital from pub 

case of cash starvation led to to the scheme for the first-time one, for both sides. supply of credit could play in “ig, finance review, the Labour u c funds, 

three increases in the mortgage buyers which was trumpeted At the moment, there is some stimulating house prices. for a a catalogue of schemes 7 sod 

rate and, at one stage, they were into the housing arena by Mr. divergence of opinion over just Clearly, a tightening up all “i” 3 “Jr as those put forward by th> 

actually paying out more than Edward Heath — and the docu- how much money the present round of monitoring procedures “~ ae h, an ff ,, * Minister might well prove to 

they were taking in. In retro- ment was widely dismissed as a market can take without upset- and of the mechanism for con- r“ na °‘ e 13 much for societies to swallm 

u for ting the stable price situation trolling the flow of funds on S orie go. Marry SecutiveslSj 

which confronted the movement shrouding inactivity in a cloak and, on a wider approach, to the market looks on the believe that as long as demahi 

and led to those dramatic early- of fine phrases and good in ten- exactly how the formula for cards. waum no aauot their traditional market 

morning meetings with tions. As events have since matching funds to market condi- On a much wider basis, f remains so heavy yet so unsatu 

Ministers, proved to be a water- proved, it was an important tions should work. societies are still anxious to re- fled, there is little reason fa 

shed in the relationship between turning point. It seems dear that, without sist continuing and deepening JJS L^ e venturing further afield Int 

the budding society movement F„ r n was out of the the involvement of Government, government intervention in the auth ^J monev rfe-Hv a new areas. The present Goverr 
and the Government. memorandum that the now well- societies would now be lending “ natural processes ” of the r,ri or itv within the Denartment ment at Ieast ^ howler, seem 

Few people would claim that established joint advisory com- even more than the estimated flowing market As their evi- J, f the Environment and more intent 011 broadening the mm 

to-day the two sides are in total mictee was established, pro- £500 m. a month now going out donee to the housing finance JLvelonments pan b<> exnected nienfs social horizons furthe 

accord on every subject in which vidin g a regular forum for the They are confident that such is »«ew- blandly stated, such in- tSnTofincreS and it remains to be sea 

they share a common interest, building society movement and the continuing relation between volvement was not desirable. ^ the volume of building whether this can be achieve*, 

but there is clearly a better, all- government to discuss the entire demand and supply, advances The societies believe that con- society finance involved in tradi- without undermining the. sue 
.... . . . range of issues affecting the cou id be steppd up further with- sideration being given to pro- non^i loans cess and stability which dies bt 

private h0U9ing markeL out causing any sharp rise in P<«als sa ch as the removal or A ma j or ' topic for co nV ersa- Wnd the building society 

overriding desire to maintain ^ committeei which Mm . prices . part-removal of tax relief on tion has been prospect of recent achievements. 

prises representatives of the mortgages for higher-income i oca j authority guarantees on \ir n 

Building Societies Association, CluntaK borrowers may well meet long- building society mortgage advan- IYI.L. 

The* start* oTThis new era of the Department of the Environ- stanjng political objectives but 

coinerSion can be tawd back - n,ent - the Treasury, Bank of The official view, however, ; ouJd ^uaiiy lead to distor-] 

to tie Memorandum of Agree- 5"" la ” d i „® egistIy “f f pp . ears 10 be 0131 tte cu T n ‘ even'tuX woolT'be to^’l 

ment which emerged in October, Fr,e “^ Iy Societies, meets lending programme whicl1 detriment’ of everyone 

1973 in the wake of the rapid montlll y t0 review the current should run out about 20 per cent nemme nt or everyone, 

interest rate increases but came situation with particular refer- U p on last year-is about right On anotiier vexed question, 
few months before the next ence t0 chan ^ les 10 interest rates and views do not yet differ tn e sale « council houses, the 

crisis when the worst-ever funds in economy generally, the widely enough To provoke any movement and the present 

short^e threatened to push the *** outflow of society confrontation over this parti- government seem light yesxs 

morteaEe rate— bv then a hot fundfi - housing .starts and com- cular issue. There is concern aP 3 ^. The evidence, say the 

political commodity — even P letion ® 30(1 house prices. On within the movement, - however, societies, suggests that 70 per 

Maher a longer-term basis, it en- about the way in which societies’ or more of households 

• The memorandum was about deavours to provide a forecast lending quotas will actually be w . ouW like be owner occu- 

the only tangible development o£-the volume of funds required manipulated if the need arises. P* ers , aQd V l1 f®™® , s 2 ange ’ 

out of discussions t0 Produce a substantial and Most societies are anxious to therefore that half of the re- 
stable supply of private homes, avoid any rigid formula for arti- sources of -the building industry 
without the type of price dis- ficialiy controlling the monthly “* ® oine 1x110 council house 
tortions experienced in the past outflow of funds on to the market 0Ull dinG- 

Few observers treated the and prefer to leave matters open Councils, the societies feel, 
committee's • establishment for discussion at the appropriate should be encouraging tenants 
seriously and imagined it would time. to move into the owner occupied 

slip peacefully into obDVIon But a more formal mechanism se^ 0 *, freeing homes for people 
within a short time. In reality, is being sought by the Govem- 
the committee has now become ment, 'which wants to know bow 
a major instrument in the societies would go about cutting 
mechanism for controlling back if this became necessary 
private housing finance and and has suggested that reduced 
there is general agreement that lending oh an individual society 
it has an important role to play basis could be based on various 


comprehensive -and carefully 
thought out policies affecting 
the private housing market 


arising 


We'd been established for decades when 
i-‘ ***?£?*&-' Conan Doyle created the famous detective. 

j Sherlock Holmes has made such a vivid 
impression on readers that, some people 
'■ regard him as real. Sherlock Holmes 
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“ who really need council accom- 
modation " and saving vast 
volumes of public funds. 

So while the societies and the 
Government have, in the past 
three years, worked closer to- 
gether than ever before in an 

in creating a more orderly guidelines,, such as recent asset attempt to achieve a more stable 
housing scene. growth or previous lending pro- housing market, there re m ain 

Societies have been tradition- grammes. Many society execu- significant differences of opinion 
ally, isolationist and still treat tives feel this type of formula over some of the funda m e n tal 
with considerable caution the would be going too far and they policies inevitably involved. The 
intervention of “outsiders." are hoping that the problem gap seems unlikely ever to dis- 
TSeir initial contacts with simply, never arises. - appear, though it may well con- 

Gbve rumen t officials confirmed The Government is, neverthe- tinue to narrow, 
their long-held suspicions that less, unlikely to be put off. In AVT r 1 

the way in which societies a recent speech, Mr. Reg Free- lVI.U. 

High savings inflow 

BUILDING SOCIETIES - have high levels as the economy The recent period of success 
enjoyed considerable success recovers later in the year, the in attracting funds has also, of 
over the past year or so in average ratio is still likely to be course, been one of rapid infla- 
attracting funds — underlining higher than in 1974. And in tion and for much of last year 
still further their role as the view of inflation, the personal the value of savers’ holdings 
major source of regular savings sector financial surplus — the was being eroded at an after tax 
for over 15m. people in the counterpart to its acquisition of rate of 15 per cent, a year. 
U.K At the same time, haw- financial assets — should also While the gap is narrowing now 
ever, the very shortcomings of rise, perhaps only falling as the rate of inflation comes 
building society investment as a slightly in 1977. . down there is still a gap of 

means of protecting the value The actual level of interest several points. Against this back- 
of savings have been high- rales, of course, depends on a ground it is perhaps slightly sur- 
lighted as the real value of liold- whole series of factors, not prising that the Government’s 
ings has been more rapidly least the fall in sterling as hap- SAYE and index linked retire- 
eroded by inflation. pened following last month's ment bonds have not been even 

Tne increased umow is none- sharp fall, in the rate with a U mor ® successful than they have, 
tQeicos lexiiiUBfxiJic — diief an, it point rise in Minimum Lending though there are limits on the 
is only two years ago since tnere Rale. The current general view amount of subscriptions. But if 
was a net. outflow of money in j s that UJS. rates will rise later inflation started to accelerate 
a quarter. Last year the net in the year, which has become again, then the competition 
mUow was £3.2tibn., not iar off rather more likely in view of f rom various forms of indexed 
three times the ligure in 1974 the indicated tightening in bonds might be more acute, 
ana over £1.4bn. more than in monetary policy this week. This The societies have already 
tne previous peak of J.972. in turn could lead to a rise in shown their awareness of the 
Moreover, the momentum has rates on this side of the Atlantic need to broaden their -appeal by 
been maintained this year with even though, there is still -a tbe increased offering of term 
a net inflow of more than flbn. fair margin between U.S. and shares of varying duration, 
in the first three months. UJL rates at present. which now account for between 

The societies’ ability to 7 and 8 per cenL of savings bal- 

attract funds depends both on Tt-w ances. Ail this means a higher 

,, f tireat interest cost which in turn puts 

“J A significant rise in the gen- K5H2 “hav^fo^a'Sfb^- 

The m rowers-the most sensitive issue 

last year despite threat to the competitive posi- The problems of increasing 

^ho^iiSionshin npr 1100 ° f **** societies. At present, the mortgage rate explain the 

between pe even a cu t Q j a point in societies caution about trying to 

^r^inrn^- 5 rn-rfmm iglMf ^ inv ®st®®nt rate in the last link their investment rates too 

lor! 12 “onihs, societies have little closely to general market condi- 
““ th e t0 worry about is stm tions. Moreover during 1974 the 

ie a an 31X11,16 over dearies Government intervened with a 

*hp bank deposit rates and an edge special £500m. loan rather than 
number oi l views about the eveQ Qyer authorit ^ Sfie ^ fflortgage rate xlse tQ 

nrl month rates - A “d Siven the match the ScLse in invest 
ravine in thP early societies ' caution in altering ment rates which would have 
a ?L nLLan. rales ’ ^ competitive cushion been needed to boost the net 

mn toereis^ doubt atStithe f n .. abso . rfa ^ temporary flue- inflow. These pressures are un- 

Pjfinrt on the si^ of the uTr- J uatl0n ln rales - BuC in to disappear and at the 

3 «cto?finMci2 Sirptos ooger-tera the view of many same time the societies will 
SEw. S vear wTrl-Sve if dei ? of societies seems to be have to offer sufficiently attrac- 

SS ^hlEh as in 197^ tJ ! ere wUI be P ressure for tive investments not only to hold 

■nes as mgn as in a nse i a t er j n |j, e y ear an d that but also to increase their share 

Moreover, even though the net receipts will then-start to of the savings market, 
ratio- is expected to fall back decline from the recent high w, . _ , „ 

from last year’s exceptionally levels. Jr6i6r Kludeil 


Got something 
growing for you 
as a CHELSEA Saver 



Regular savings now grow 
in Subscription Shares fay 



and from June 1st at 
the new rate of 

8 - 25112-69 

|f jn mRonbiaitlRlBsicab! 


Save regularly anything up 
to £50amonth (or £100 for 
married couples) and your 
savings earn 9?o now, and 
8-25% per year after 
June 1st, with the Society- 
paying your liability for 
income tax on the-lnlerest 
at the basic rate of 35%. 
And they grow in the safe- 
keeping of a Society with 
100 years and £140 
millions of assets behind it 
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CHELSEA. 

BUILDING SOCIETY 


Send tor details today 

Write to the 

Administrative Headquarters, Dept K 
Thirtestaine Hall, Cheltenham, Glos. 
Telephone Cheltenham (0242) 21391. , 
- Head Office: 

110/112 Kings Road, London SW3 4TY. 
Telephone 01-689 6681. 

■Forthe address of your focal branch, se e your Yellow Pages. 

MEMBERS OF THE BULGING SOCIETIES ASSOCIATION 
AUTHORISED FOR INVESTMENT BY THJSTE£S 


Big enough to matter 
but small enough 
to care- 

that’s why 115000 people 
entr ust their 
savings to us. 

Wq always show a lot 
of interest. 
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Dual role in housing market 


THE COMPLICATES) relation- 
ship between the level of 
building society lending and the 
housing market has been a 
politically sensitive issue since 
the rapid growth in prices in 
1972-73. Yet so far in the 
current upturn. similar 
problems have been avoided and 
— at least from the point of 
view of the societies and the 
Government — some sort of 
balance has been maintained 
between providing sufficient 
encouragement to. builders to 
step up output aod restraining 
the rate of increase of prices. 

Lending has; of course, been 
at a high level — gross advances 
rose from £2.95bm to £4.96bn. 
list year compared with a 
previous record of £3.6obn. in 
1972. This .reflected a high and 
fairly consistent level of 
advances rather than a sudden 
spurt towards the end of the 
year and the momentum has 
been continued so far this year 
with a slight increase in the rate 
of approvals compared with the 
autumn to around £4S0m. to 
£500m. a month. This is 
reckoned to be consistent with 
the target increase in advances 
of about a fifth to £6.1bn. 
this year. 

Indeed, the rate of price 
increases has been very modest 
over the last year and has 
shown no marked change since 
the increase in lending from 
autumn 1974 onwards — if any- 
thing, the reverse. The highest 
quarterly rate of increase in the 
price of new houses at the 
mortgage approval stage — 


always the most sensitive indica- 
tor — was in the second quarter 
with a deceleration in the 
following two quarters. The rate 
of growth over the year as a 
whole was a little lower than l 
per cent a month. 

Moreover, the rate of increase 
has slowed down even further 
so far this year according to the 
Nationwide Building Society's 
most recent analysis. This 
shows a rise of only 14 per cent, 
in the price of both new and 
secondhand properties during 
the first quarter of the year, a 
smaller rise than any recorded 
by the society during 1975. nor 
have there been any signs of 
any acceleration despite the 
record level of. lending. 

The gross lending figures are 
slightly deceptive, however, 
because the increase in bouse 
prices has meant that any given 
amount of loans finances fewer 
house purchases. Nevertheless 
the number of loan commit- 
ments in 1975 — 686,000 — was 
only slightly -below the record 
total of 728,000 of 1972. 

The apparent contradiction 
between a heavy inflow into the 
bousing market and a steady fall 
in the real level of prices (after 
adjusting for the cost of living) 
is explained by the continuation 
of a sellers' market Although 
there are regional variations as 
well as marked differences be- 
tween price ranges, the general 
conditions are very different 
from four or five years ago. De- 
mand then was inflated toy the 
sharp increase in. local author- 
ity rents, a rise in the rate of 


household formation, a big in- 
crease is real incomes and a 
low point in the ratio of house 
prices to earnings. 

In contrast as the Building 
Societies’ Association's "Facts 
and Figures” bulletin has 
pointed out, there has been a 
much reduced switchover of 
council tenants to owner occu- 
pation because of the •holding 
down of council rents: in 1972. a 
total of -72.000 council tenants 
obtained building society mort- 
gages. while last year the figure 
was only 26,000. 


Squeeze 


The rate of new household 
formation has also fallen, while 
real incomes have declined aod 
the expectation of a further 
squeeze has obviously affected 
confidence. But the key factor 
may well be that houses are not 
cheap in relation to earnings. 
The BSA’s figures show that 
the ratio between average new 
house prices and average earn- 
ings for adult men fell from a 
peak of 3.67 in the third 
quarter of 1967 to a low of 3.17 
at the bottom of the cycle in 
the fourth quarter of 1970. 

The ratio then rose to a high 
of 4.81 in the second quarter of 
1973 after the price explosion 
and since then the ratio has 
fallen back to under 3.6. But in 
combination with the other 
factors mentioned, the level of 
the ratio is still a restraining 
influence on prices. Against 
this background of a subdued 


Doubts at top end 


HUMOURS THAT tax relief on broadly under three heads: the council rents to more economic 
Tarn-e mortgages, or all mort- effect on the housing market, levels. 

gages, might be cut have been which means the Influence of Even leaving aside sub mi s- 
common to all recent spells of any change at the top end on sions such as Shelte *\ s 
Labour administration. Since the Government’s priority wants tax relief restricted to the 
1974, apart from the initial concern with the lower end of basic rate, a tax re {, ie ^ 
actions of abolishing relief on the market and first-time lowered in stages to £10,000. tax 
mortgages of over £25,000 and buyers; the imposing of what is relief only for the first ten years 
on second homes, the rumours seen as an equitable system: and, to ice the ca.ke , , a 1 _Pe 
have become fainter as the and political acceptability (not cent lax 'jSSSnied 

economy declined and the high- always, given the number of value of all 
price house market _Ylnii.U» vote., involved, coinddini with Voter- 

ate Left has been that home 


level of demand, there are still 
differing views on whether the 
build-up in lending will — after 
a. time lag— work through to 
increase the rate of growth of 
prices, possibly from the 
autumn onwards. 

At present, there are no real 
constraints on the supply side 
— for example, the number of 
completed and virtually com- 
pleted but unsold houses re- 
mained almost unchanged at 
28.000 for much of last year. 
Moreover, there is a growing 
overall surplus of houses and 
fiats in the country— -now 
totalling about 850.000 units— 
since the net increase in house- 
holds is about 150.000 a year 
compared with a current rise 
in the total bousing stuck of 
well over 200,000 units a year. 

The slow rate of price 
increase is itself a check on the 
increase in supply. Since build- 
ing costs have until recently 
been rising at just under 
double the rate of priers. mar- 
gins have been severely 
squeezed which has reduced the 
willingness of many builders to 
undertake new developments. 

In any event, there has so 
far only been a limited recovery 
in private housing after the 
sharp fall in the level of build- 
ing in 1974. Although starts 
rose by nearly 42.000 to 147,000 
this is' still below the low point 
in 1969-70. And completions of 
149,000 — up S.900 — were also 
still over 20.000 lower than the 
private sector total in any year 
for a decade. Moreover, a 
dramatic improvement is not 
expected this year though the 
figures for the first three months 
are quite encouraging. The 
housebuilders have, however, 
been pressing for the release of 
even more money by the 
societies if the recovery is to 
be sustained. 

This broad picture masks a 
number of important variations 
— in particular the strong level 


Of activity at the lower end of 
the market. The squeeze on dis- 
posable incomes has been per- 
haps less marked ‘among this 
end of the market. Indeed, the 
Nationwide commented recently 
that some 55 per cent, of its 
‘loans were going to first time 
buyers, mainly cheaper houses. 
This is higher than certain pre- 
vious national estimates of the 
split. Moreover, while the ratio 
of house prices to income of 
first time purchasers has re- 
mained virtually the same as it 
was in 1971. the figure is higher 
for previous owner occupiers 
buying a second or subsequent 
house, mainly further up the 
price range. 

The higher level of demand 
and faster rate of price increase 
at the bottom end of the mar- 
ket has stimulated supply here 
and much of last year's increase 
in activity was in the cheaper 
and smaller type of house. And 
whatever evidence there is of 
margins stabilising or 
improving slightly is entirely in 
these price ranges. Conversely, 
activity and prices have been 
much weaker for the more 
expensive houses and there 
have only recently been certain 
limited signs of a ripple effect 
up the market. 

Existing owner occupiers 
have been more reluctant to 
move up market because of the 
squeeze on their disposable in 
comes. coupled with an 
unwillingness to take on greater 
commitments at a time of 
economic uncertainty. Specific- 
blows to confidence have been 
caused by the limitations oft 
interest relief on large loans 
an# possible changes in the 
whole lax structure of mort- 
gages. The result is that a high 
proportion of the completed but 
unsold new houses and second 
band ones on the market are in 
the higher price brackets. 
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Member of the Building Societies Association. 

Assets of £400 million. Authorised for investment by Trustees. 

For details of all our 

' investment schemes, wing vow 

; way to your nearest Gateway Office 

• forarhai with the N’an.irjer. 

Or write for our free booklet. 

Administrative Centre, 

. Gateway Building Society. 

' P.O.Box 18, Worthing, West 
Sussex BN 1 3 2GD. 

Regional Administrative 
Office, Gateway House. Kingsivaft 
Bedford MK42 9BD. 

■ •’ CITY: 5 Bow Churchyard. 

] CheapsideEC4.Tr-l:01-- , 43 2311- 

WEST END: 227 Regent Street. W1. 
Tel: 01 -734 4646. 

. ' * ' ■ Distnct Offices and Agents 

, /. • • throughout the UK. 
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dried up. Even bo Ministers, beliefs in equity), 
anxious not further to depress The of experience that 
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„ _ ~ anxious not runner iu The lesson of experience in at beea subsidised 

C - ff Q'**t: f a stagnant market, have occa- demand at the middle and top , ^ ^ bigger the home 
£ Ft sionslly bad to deny that any 0 f the housing market cannot ^ bi ^ subs idv. 

fresh measures were being be without causing Transport House's own 

planned. severe congestion at the bottom uinff first favoured a 

However, w« now have a new Ken| now t0 accepted. If comp j ete abolition of tax relief 

Environment people are not moving from the JJj home loans. Even if the 

Peter Shore, and even .£13,000 house to the £20,000 Labour Party had accepted this 

he came to office the-^bnus^ house— indeed some may be .. eauitv basis it was 

jC *' ons 10 . t 5 e movin 2 back down ^because of out on political grounds. 

t A Review had reactivated the old g enera i stringency and higher „ favoured is the idea ol 
- • ■' < debate about Je b,g bqmwe«L ^ BOCiet y £ terest rates- °“uef to the level 

It is more than rumours or ^ ^ere is both a shortage of ‘^emly enjoyed by the basic 
changes which are now being j^ck for tho^ trying to move 
discussed: many observers think frpm ^ js.ooo bracket and 
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NORTH LONDON 

building socreTY 

nffpr nn Ordinary Shares up 
lo 8.50% (Gross 13.08%) plus 
annual bonuses. 

For derail. 9 wriie tn: 

IBS, Seven Sisters Road, 
London N7 7QP- 
Tel: 01-607 1486. , 
Incorporated- 1866. 


The smaller Society might offer 
better interest rates. Why not 
contact the 

SWINDON PERMANENT 
BUILDING SOCIETY 
at 1 Commercial Road, Swindon 
SN1 SNE. 

Tel! Swindon (07*3) 21108/7 
for further details 


be paid to the building societies 
Tfie main recent evidence that deducted by them, 
thq Government is unlikely to Labour’s thinking on this is 
ignore this experience lies in the based on the greater effective 
lifting, in June last year, of the relief the higher one goes up 
'special advance mortgage : ceil- jb e tax scale. Thus the relief 
ing to £20,000. This ceiling had pn a £ 10,000 loan over 25 years 
been at £13,000 since 1971. and f or 98 per cent, lax payers would 
while few of the large societies be over £19,000 against £7,000 
bad even 5 peri cenL of their f or standard rate payers, 
advances — half the ceiling limit Three other ideas relief 
—in the £13.000-plus range, some limited to 25 years, a ceiling on 
of the smaller societies in expen- relief gradually lowered to 
sive areas were starting to be average house prices, and tne 
constricted. Also, what direct possibility of " eiaw-bacK ot 
assistance to housebuilders the relief to higher rate tax payers 
societies provide has to come — are also included. These are, 
from this special advance quota, the evidence says, not suggestea 
The Government rney hive on nf reducing ovenU 

been rather slow to recognise in- housing expend itt re. » at 
flation and lift the ceiling, but order to make the fJU - 

that it did so last June — hardly - and free more resources for 
a populist measure in rhe .in- investment. of 

fancy of the £6 pay policy— Even the main P r °P • 
showed it had taken the point limiting tax rehefto that en_ 
that, as the BuUding .Societies joyed by the 

rifmarkVt ? .ME 

and that damage can Waused results o f 

by ad hoc measures aimed at ^ ting lhis poticy would be to 

establish .the principle that ail 
mortgagees are enjoying : * 

“Universal Subsidy, and that 
higher earners must not enjoy 
The evidence of demand in mnre subsidy than the rest (the 
response to lifting the ceiling is effect of reducing the £12.000- 
sluw to accumulate. Bui a big £i5,000-a-year earner tn basic 
change in the market is already ra re relief on a £25.000 mort- 
evidenced in the detailed break- o a g e would be to add nearl> 
downs for the third quarter of £700 a year to his repayment 
1975 against the corresponding c0 „t Si 

period of 1974. The proportion. There are several objections 
of mortgages over £11.000 had to the reasoning behind these 
risen from 6.4 per cent, to 12.6 proposals. Most fundamental, 
per cent. ■ And on the house though, is the Building Societies 
prices involved, the over £15,000 Association claim that average 
bracket had risen from 16-6 per tax relief per dwelling currently 

cent, to 21.1 per cent. runs at »4 ThS°bl 

The evidence from the house tenant subsidy at £-40. That is 
market*' suggests, at present, a gap which cannot be closed 
that societies could lend sub- with even the most darin^ 
JtentiLly on houses in the increase in “economic” council 
jeon 000. plus area and not cause rents, and. while it would 
any marked increase in prices, generally be agreed that some 
It is on the higher salary earn- gap should exist, »itb most 
ers who want to buy such council tenants more m need of 
homes that the incomes policy subsidy Than most homeowners, 
fXhardit so Sieir re^nt a subatantial reduction would be 

prires iS ” 0t “ 

That looks tike a recipe for of keeping the house-market in 
a healthy rate of trading up, at some state of ^ 

least in this sector of the homes higher levels, the most likely 
if ab^ve avenge price. But as solution favoured, in a complex 
the submissions to tbe Housing review of the wMc s of hnun; 
Finance review have been pub- strategy, may J® 0 X- _ 
1 i shed it has looked more and amendment to the relief ceiling 
more likely that some further from the present £2o,000, but 
disincentive to either those buy- some tougher action on The 
ing expensive homes or high- levels or tax relief to those with 
earners buying any homes, will £10.000-plus incomes. 

be introduced tn bring in an Oiientm Guirdham 

equitable balance to a rise in Vi™ 11111 vjruuuu * ul 
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Pay restraint 
goes on 

THE REACTION of the differ- to be consolidated and there are 
ent financial markets to the to be no exceptions for pro- 
agreement on wage restraint duetivity agreements and anoma- 
reached this week between the lies, wage drift is expected to 
Government and the TUC be only lt-2 per cent; so that 
General Council has been the actual increase in earnings, 
mixed. Demand for long-dated if the scheme Is generally 
gilts has been strong, and the observed, should in the official 
Government broker has been view be little more than that at 
able to sell sizeable amounts at which the Government was aim- 
a gradually rising price. Indus- ing. 

trial equities have remained un- What is more, the Govera- 
decided. with such buying p meat has made only minor con- 
there has been being a spill cessions to the TUC in other 
over from the gilt-edged market, directions — a resistance which 
And there has not yet been a the weakness of sterling, the 
strong rally in sterling, despite drop in the reserves, and the 
statements from various inter- decision to call on the first 
national bankers that the tranche of IMG drawing rights 
pound is now undervalued. It no doubt did much to stiffen. In- 
is one of the risks of an incomes deed, it seems to be agreed in 
policy, of course, that any principle that, while the Price 
defiance of it is bound to have Code should remain in existence, 
an effect on overseas opinion: it should be considerably modi- 
and the General Council's pro- fied in order to provide firms 
posals have not only been con- with the profitability needed to 
demned by several union lead- encourage new investment 
ers but have yet to be approved 
by a special Congress in mid- Export outlook . 

^ unc - The Confederation of British 

The majority of the General Industry, which will be pushing 
Council in favour of the new hard in this direction, this week 
policy, however, was so strong issued its latest survey of the 
that there seems to be every. business outlook: it sfaows.a con- 
chance of it obtaining the siderable increase in optimism, 
approval of Congress. The real especially so far as export pros- 
test of its success is more likely pects are concerned. The fall 
to come from late-1976 onwards, in the price of sterling, though 
as the monthly earnings figures it will push up the price of im- 
show how far it is being ported food and raw materials, 
observed in practice. The will also give exporters a con- 
rigidity of the scheme chosen, siderable competitive advantage: 
though making it easier to we have the opportunity, in 
police, will encourage all. those short, of reducing inflation to a 
whose differentials have once tolerable level while at the same 
again been squeezed to seek a time embarking on an export-led 
way round it, and this pressure and more prolonged rise in out- 
will be growing at a time when Put. of the sort that has so long 
industrial activity and business proved to be out of our reach, 
profits are rising. To ensure that this opport- 

unity is not wasted, the Govern- 
ment must ensure that exports 
and capital investment get 
of the scheme priority and are not held up by 
enabled the shortages of productive capacity. 
Government and the TUC to This means in the first place 
settle for something more than that the Chancellor should 
the 3 per cent increase In wages stand by his threat to take action 
mentioned in the Budget speech if the money supply begins to 
without jeopardising those in- rise at too fast a pace for him 
come tax concessions which were to hit his inflation target It 
made conditional on an accept- means in the second place that 
able wage agreement The 4| the Government should be ready 
per cent increase in wage rates with further cuts in public ex- 
which the proposal is estimated penditure to coincide with ris- 
to involve does, indeed, look a ing demand from other sources, 
lot higher than that 3 per cent And it means In the third place 
But the 3 per cent was arrived that Industry should be allowed 
at by stating from a 6 per cent to increase its profits sharply, 
permissible increase in earnings, even while consumer living 
if the rate of inflation were to standards are still falling. The 
be halved again by the. end of agreement with the TUC 
next year, and making a 3 per General Council is an important 
cent, allowance for wage drift but only a first step in the right 
In fact, because the £6 is not direction. . '• 


The figures 

The rigidity 
has, however. 
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“Italy tinder the Communists might well take a 
more ‘European’ line than in the past ” 

A dilemma for 



VICTORY : Left-wing students celebrate the 1971 vote to retain divorce— a potent signal 
that the old order was changing in Italy. 


BY IAN DAVIDSON, Foreign Editor 


D URING the next six 
months, general elections 
will take place in three 
foreign countries, which could 
prove to be of central impor- 
tance to the EEC, as well 
as to Britain. There has 
been some speculation that 
there could be a British general 
election within that six-month 
period as well, as a way of seek- 
ing some kind of popular en- 
dorsement for the new Prime 
Minister. But it is arguable that, 
even in that case, the elections 
in Italy in June, in Germany in 
October, and in the United 
States in November, would re- 
main of major significance to 
our long-term interests. 

In Italy, there is one central 
question: will the Co mmunis t 
Party (the PCI) do so well that 
it must participate in one form 
or another, in the next Italian 
government? In last s umm er's 
regional elections it surged for- 
ward to come within a couple 
of percentage points of the 
ruling Christian Democrats. It is 
widely assumed, on the basis of 
this remarkable performance, as 
well as because of the revela- 
tions of corruption from the 
Christian Democrat patronage 
system, that the Communists 
will do even better this year, 
and overtake the Christian 
Democrats as the largest single 
party in parliament. 

Such an outcome need not 
by any means be a foregone 
conclusion; it is certainly too 
early to take it for granted, 
with over six weeks of elec- 
tioneering ahead. Even if the 
Communist Party is as liberal 
and as democratic as its leaders 
profess It to be, there must be 
many potential opponents of 
the Christian Democrats who 
still have doubts about trans- 
ferring their support to a 
party which calls itself "Com- 
munist** On the other hand 
many Italians may no longer 
believe that a participation of 
the Communists in government, 
either as leaders of a left-wing 
coalition or as collaborators 
with the Christian Democrats 
in a ** historic compromise," 
would necessarily be bad for 
Italy. The Christian Democrats 
have had 30 years of unchal- 
lenged political domination, and 
they have failed to tackle, let 
alone solve, Italy’s crying social 
and economic problems. The 
Communists themselves, though 
increasingly confident, clearly 
doubt their ability to secure a 
big enough popular mandate to 
lead a strong left-wing govern- 
ment. But only the Italian 
electorate can decide whether, 
in the context of Italy’s prob- 


lems, the Communists are suf* would review its commitment to Kissinger and the Italian debate over European-American Community? In terms af the 

ficiently preferable to the Nato in Europe. While these electorate. relations within Nato. Com m unity’s long-term interests 

Christian Democrats. warnings should no doubt be For one thing, Italy under- On the internal problems of it is money down a drain which 

„ _ .. . taken seriously, and, indeed, are the Communists might well take the European Community, the was built to satisfy General da 

Even n the communists ao 50 in Italy, not least by the a more "European" (that is, questions are. subtle, but they Gaulle IS years ago. 

advance into the government Communists, they need not, less pro-American) line than in will inevitably figure in the gut if there were to be eoimi 

arena, from Italy's point of view perhaps, be taken literally. Dr. the past - The PCI -favours German election debate, and mure rational way of haltS 

much, if not everything, will Ki s sin ger has a weakness for Italian membership of NATO, probably in that of Italy as ^ divergence between tS 

depend on the details. Unless taking a Manichean view of provided the Americans play a well. They revolve around a German economy at one extrwS 

the Communist and Socialist Communism, but it should not less dominant role in theorganr central issue: what sacrifices iare ^ the British and Rain, 

D „_*. . _ . cn * be assumed that, if his warn- isation. It is a line which might the member states prepared to economies at the other. itwonki 

Parties win around 60 per cent t0 ^ the Italian well not be displeasing to Presi- accept to make the Community j, aTe t o be on the basis of soaf* 

of the popular vote — and the electorate, he would choose (or dent Glscard d’Estaing, despite work better? The subtlety lies sort 0 f q^kttpro quo, or at least 

odds against that seem at this be able) to cany out any pre- the fact that it is more or less in the different choices facing 0 j mme disciplined derision! 

stage to be pretty Jong— the determined threat against Italy, the line taken by the French different European countries, making. The Commission hai 

formation of a post-election Natoor Europe-Inthe event; Socialist Party, which would be ^ m currently being proposed that member state 
government would depend on Adndnirtratlon aught the dominant force in any J™ the GermLTis should give undertakings ra 

some variant of «. JU*m B STn^sS R “ h S—* ^ 

polite for so ion*, wore the STftffrt American 

Communists to overtake the Genild Ford but of Jimnl . 

Chnstian Democrat it may not who has llltf g lTient 

bo by itself enough tojonsotute commfcraMy softer line towards 1 8 


miaiBrini. uv^umu«j umvihuj m- * 

makes far the biggest eontribu- logons to those given to fla} 
tion to the European Com- IMF), and should be subject.** 
munity budget, and it is being sanctions if they break theii 
asked to finance a big increase commitments. The proposal ha^ 
this year in order to pay for already been rejected by th* 


Economic 

policy 


decisive result, given the £“ltSan cSamuntef problem Even Britain might find It an uncontrollable farm policy f Sfthre ’ 

distribution of seats among the lh ■Kisranner P difficult to fall in with American whose benefits go primarily to because of the threat it would, 

smaller parties. Whether they Dr ‘ KlS!anger - difficult to fan m with American Denmark and Ireland, pose for national sovereignty, 

secure the “historic co mpro- Nevertheless, there is a judgments on the Italian ques- aj 50 benefits from the But countries in economic diffi; 

mise” or lead a narrow- possibility that between Jime tion, and the more extreme doctrinaire lip-service paid by culties may have to weigh the 
majority coalition with the November the Italian American judgments turned the Community to the illusion attractions of national sov- 

Socialists, the Communists Commimist problem will figure t t b ^ of « coram on prices." since farm ereignty against the advantage* 

would be vulnerable to P^s- ““ Z ^difficult BritSn might find Products are importedinto this 

sure from the Christian Demo- election campaign. At “T country at an artificial exchange a rational scheme of transfer fft 

crats or betrajul by their co- 016 “ £ debate it t» fall m w,tb them. Histone- ^ aEd ^ difference is paid resources, 

alition partners. In other words, ™ )ul J ** broker question ally, Mr. James Callaghan has for by Community (that is Judgments about the urgency 
even if next month’s election Amen “ s relations with regarded the American alliance by the Germans). The German of the general prob) 
should mark a watershed in w E^PO as a whole: M the . cornerstone of British government is deeply hostile to economic convergence ... 

post-war Italian history, and Z 1 ? 01 ? foreign policy. But at the outer the $lbn. supplementary budget widely— that is part of 

even if political commentators !? L h . era “ a limit. J American attempt to befn & demanded by the Com- subtlety. In at least one . . 

should describe the results as r . vic . tor7 ln France ' “ Dr - “ American . , mission; but if it blocked this munity capital the nett few 

the beginning of a new type Kissm S er appears to believe, quarantine or exclude Italy budget, or even put a fixed ceil- months arc regarded as crucial; . 

of regime it is not self-evident - would E P ro P e m _ tt 0 ®* 2 real participation in Nato ing on the farm budget, the in others there is a traditional^ 
that, in ’ terms of practical te defensible or could induce the UK. to swing farm policy could start to fall and still unruffled belief in^ 

results, the first manifestations w “ . defen ~2? further in the opposite dlrec- apart. 

of such a “ new regime ” would 11 “ to foresee the tion than it might otherwise 

be strikingly different from of , su 9 h , a deba te in the be inclined to do. Beneath the 

those of the old, even if there U ’ S " f® outcome. But surface would be the crude 

were Communists holding some j 7 ? 11 . tte h ° ldl pS of su™ a question: are Britain's long- 

or many of the ministerial port- d . ebate . would have repercus- term interests more closely 

folios s,ons m Eur °P e . b y prompting with the U.S. or with _ „ ^ - - - - 

questions about the depend- partners in the European. The Germans may. as so often which sounds “European.” But 

of Ita1 ?’ but Community? Naturally, Britain, the . sacrifices of German 

'tbe° mShY' S jSihffb.fi,? SfJW temS, u a treaty M « ona | in,er f 
West Germany, the least left- obligation. But they may start palatable to the German 

wing country in Western Europe 1 ^ t0 ask 50,116 raore fundameiltaJ torate * wiJ1 depend to a large 

In some foreign chanceries, and the one most immediately J a »o aea - questions. In a Community extent on the options which the 

however, the nuances of Italian vulnerable to any military , not whose long-term raison d'etre is ot ber member states are willing 

politics would seem less signifi- threat from the East, tighten its Purely political: « is also finan- closer integration, there may . consider 
cant than the fact that the links with the U.S. at the ex- ci*l industrial. Traditionally we u be a case for a transfer of ' 

Communists had “ won ” for the pense of those with its Euro* the u - s - has P ad a dominant role resources, from rich countries 111 a11 _ e community 

first time in Western Europe pean neighbours? Or would it, 85 supplier of armaments to (like Germany) • to. poorer countries national concerns are 
since the rather different conversely, consider that a U.S. A l l iance, especially at the member states. That kind of bound to remain the top 
“ victories ” of Left-wing attempt to quarantine Italy sophisticated end. In the short enlightened self-interest was priority. For Italians the first 
Resistance parties in France and would undermine the second ™ n American equipment may behind the $2bn. German loan consideration must be how to 
Italy in the immediate after- plank of Germany’s foreign b ® better, but the one-way to Italy in 1974— though h prtpr government than thev 

math of World War H Three policy since the war, the Euro- traffic involves an immediate whether Germany would be as T De " er *7 cwu- 

governments in particular, it pean Community? One must balance of payments costs to willing to bail out an Italy which nave naQ 10T . y V s ’ 
may be safely assumed, would assume that any German Europe, and a long-term had “gone Communist” may be premature elections be held in 
be particularly sensitive to such government would try to avoid weakening of Europe’s indua- another question. But is it Britain, our electorate will face 
a Communist “ victory ” in Italy, the dilemma of making a choice, trial and strategic self-reliance, in any case a sensible use of an analogous problem, even if 
In the U.S., President Ford but one cannot assume that the The European members of Nato resources to pay subsidies to the record of failure is less 
and Dr. Henry Kissinger have simultaneous pursuit of the two are beginning to make some rich cereals farmers in the lie dran , at j C yet nothinu can dis- 
both issued dark warnings of separate policies would be as effort to get a genuine two-way de France, and to^a country as . . . 

the consequences of Communist easy as it has proved to be in traffic going, through the prosperous as Denmark, by r . . * * . ‘■ umcAl 

participation in an Italian the past— though Chancellor European Programme Group, maintaining high consumer which these national dramas 
government; Dr. Kissing er has Schmidt already shows signs of and the relevance of its efforts prices which benefit agricultural are being played out Is in- 
appeared to imply that the U.S. wanting to mediate between Dr. can only be heightened by a middlemen throughout the creasingly international. 


Resistance 

parties 


muddling through, or in defer- 
ring the smallest possible 
adjustment in national practices i 
until the lost possible moment. ”1* 
In their election campaign, all 
three German parties will in- 
stinctively prefer some policy ‘ 


Letters to the Editor 

Directors 


From Mr. E- Dodson. 

Sir. — Mr. G. Bon wick (May 1) 
speaks of non-cxccutive “yes 
men.” Of course such directors, 
even of public companies, do 
exist, but my experience has 
been that M yes men ” are more 
usually found in the ranks of 
executive directors particularly 
those who are members of Boards 
headed by an executive chairman 
and managing director to whom 
they suppose they owe their 
livelihoods. 

I have some sympathy with 
your co rrespnn denis who want to 
know something of the back- 
ground oE the directors of the 
companies in which they are 
shareholders. I believe that many 
chairmen of public companies as 
a matter of practice say some- 
thing in (heir annual statements 
about newly appointed directors 
(both executive and non-cxecu- 
tive) but any obligation so to do, 
let alone to give the information 
your correspondents request, 
must require legislation. It is 
unlikely that this will be possible 
until there is a full review of 
company law, presumably not 
until after decisions have been 
reached about so-called indus- 
trial democracy. 

In the absence of legislation 
your correspondents might con- 
sider making representations to 
The Stock Exchange. 

Eric H. Dodson. 

The KnolL Ladirtham Crescent, 
Bramhall, Cheshire. 


perience at times, when asking 
for something and being told 
that it is not in stock because 
there is “ no demand " for it. 
Hiis is certainly not the case 
with nightshirts, wherever my 
wife or myself have asked for 
nightshirts, the haberdashers 
with one voice reply— 'We are 
always being asked for them and 
we cannot get them anywhere.” 
P. R. Grotrian. 

Alldens Copse, 

Alldcns Lane. 

Godaltninp. 


Nightshirts 


From Mr. P. Grotrian. 

Sir,— Wc hear often enough of 
the difficulties in which the tex- 
tile industry finds itself. I 
should like to advise the indus- 
try of a simple garment they 
can. but apparently no longer, 
make. I refer to nightshirts. 
Some years ago, T took to wear- 
ing these garments; long flannel 
ones when it is cold and short 
cotton ones when it is warm. I 
found out what females have 
known all along, that is. If the 
top half of the person is warm, 
(ho lower half will look after 
itself. 

1 now need to replace ray sup- 
plies and can I do it ? I :«nnoi. 
We must ail have had the ex- 


Giro 

From. Mr. A. Reynolds. 

Sir. — 1 think that Mr. Schatt- 
mann (May 4) has misunderstood 
the new Thomas Cook/Nation a! 
Giro scheme. From my reading 
of the brochure. Midland Bank's 
largely (not fully) owned sub- 
sidiary company. Thomas Cook, 
is merely selling foreign cur- 
rency to National Giro for re-sale 
to Post Office customers. Pre- 
sumably other clearing bank sub- 
sidiaries supply National Giro 
with goods and services at a 
profit? 

What Mr. Schattmann and I 
look forward to is the day when 
the clearing banks buy services 
from National Giro, that is, by 
operating accounts with it. This 
would simplify the movement of 
money between current accounts 
in the two places and facilitate 
the payment of Access and 
Barclaycard bills. This kind "of 
relationship is commonplace in 
at least Germany and Sweden but 
in the UK. only the Cooperative 
Bank and the Trustee Savings 
Bank among the clearer? operate 
accounts at National Giro. Per- 
haps the fact that Forward Trust, 
Lombard North Central and 
Barclays Life Assurance use 
National Giro is a sign that atti- 
tudes in the other clearing banks 
are about to change? 

A. E. Reynolds. 

40, Leybum Gardens , Croydon. 


Education 

From Mrs. S. Hamilton. 

Sir.— Apart from the kind 
notice taken by Miss K. E- 
Campbell (April 27) there has 
been a deafening silence in 


response to my suggested 
“scheme” for education (April 
24). It would be flattering to 
assume that the " scheme” is so 
brilliant that everybody agrees 
with it Flattering — and wrong. 

. Surely, there are more than 
two women concerned over the 
deplorable results leaving our 
schools and universities these 
days — the illiteracy rate (to take 
just one example) is alarmingly 
high; and this, covering a period 
of learning where never before 
has so much money (that Is taxa- 
tion) been poured into education! 
More capable teaching of reading 
is absolutely essential to counter 
the over-strong visual “ pull ” of 
TV. 

The last point seems not to 
have been considered in the 
recent Lancaster Report demon- 
strating. as it does, the suspicion 
that very many parents have — 
that is that their children are not 
taught properly their own 
language, except those fortunate 
enough to come under the con- 
servative discipline of “ formal ” 
education. I propose a definition 
for the word “ education ” — 
namely: the teacher teaches the 
children (and others) haw to 
teach themselves. If anyone has 
a better definition, let him or her 
throw his or her bat into the 
ring. Looked at closely, the defi- 
nition applies as equally valid to 
all forms of education (which 
comes from Latin duco — I lead) 
and all manners of teachers and 
teaching. 

We must urgently consider the 
type of scheme 1 have suggested 
— namely the weighting points 
system, favouring the science 
and engineering side, plus 
mathematics and English; leav- 
ing social sciences and the Arts 
(including if necessary. Lan- 
guages) to the more mature 
student Other schemes need to 
be thought up and discussed too. 
It is not good enough for 
industry and finance to “leave it 
to the experts "—that way lies 
economic, social and cultural 
doom. We need to teach children 
(and others) to be able to spot 
who really axe experts and who 
are bogus. 

We need to banish our “ parish 
pump minds " referred to by Mr. 
George Clare, managing director 
of Axel Springer Publishing 
Group (April 30)— and all these 


tasks begin with the teaching of 
small children. 

Shirley Hamilton (Mrs.). 

1, Harland Rood, 

Lee. S.EJ2. 


Mail order 

From Mr. E. Omstien. 

Sir, — Elinor Goodman’s article 
(April 26) lucidly describes 
several of the factors currently 
inhibiting growth of mail order. 
She might have added some 
others — such as increased facili- 
ties for point-of-sale credit at 
shops, via credit cards, or bndget 
accounts, ever-widening ranges of 
merchandise at popular variety 
stores; more comfortable shop- 
ping at new precincts. One might 
also include better parking 
arrangements, except that some 
of the public are now realising 
that motoring to shops adds 
appreciably to the shopping bill. 

In spite of these competitive 
difficulties. 1 would not be so 
confident as Elinor Goodman that 
mail order's “ reputation for 
above average growth has finally 
been lost” Leading mail order 
groups have always shown great 
ingenuity in adapting to market 
changes. This is due to their 
close contact with customers, and 
an ability to quantify market re- 
actions more accurately and 
quickly than other retailers can. 
simply because all their trans- 
actions are in writing, and not 
merely views expressed at third 
hand via shop assistant to branch 
manager to higher management, 

What the current changes seem 
to me most likely to produce is 
a still greater polarisation of mall 
order into the largest groups. 
Large scale operation is essential 
for general mail order — in mer- 
chandise purchasing, catalogue 
production, promotion, and now, 
direct deliveries. The two leaders 
GUS and Littlewoods, will I 
believe have little difficulty in 
adaptation, and will increase 
their share of the market 
Whether the four runners-up 
h&ve a scale sufficient for the new 
conditions — whether mergers 
among them may become neces- 
sary — remains to be seen. As to 
newcomers, the mass operation 
required, and the cost of recruit- 


ing agents, make general agency would be disastrous, 
mail order almost into a closed Nicholas Baker, 
shop, unless very large venture 3 Leinster Square. WJl. 

capital is available. 

I stress that these observations 
apply only to general mail order 
companies offering a wide range Trusts 
of merchandise in a large cata- 
logue. There is still room for From Professor Charles Kennedy 

sraa!1 .. Sir,— Mr. Prowse’s explanation 

specialist goods or special values (April 28) 0l tbe hl , h d ia CDlinUi 

“ *bops. on net j UBCt va | ue of investment 

^ trust shares - in terms oE over - 
profit, and good service to their slipply for a umWed and appa- 

specialist markets, provided the inelastic market, is no 

operators are not over-ambitious, doub f correct one; but it is 

not an explanation that lends any 
modest in size. But for general tQ , helief in thi 

°^ ei :'.b i 2?“ s not mere, y existence of the efficient stock 

market that we are 50 often told 


best, but essential. 

Edwin J. Omstien. 

Saward Baker Advertising. 

79, New Cavendish Street. W.I. 


Population 


about Investment trust discounts 
remain an anomaly, and the right 
way to deal with an anomaly is 
not to bemoan it but to exploit it. 

Even more strikingly anoma- 
lous than the 20 to 30 per cent, 
discounts of orthodox investment 
trusts are the 50 to 60 per cent, 
ar* w discounts of the capital shares of 

t rom. mt. n. tsaaer. some of the split-level trusts. For. 

Sir. — I was appalled to read whereas in the case of an ortho- 
Joe Rogaly*s complacent article dox trust liquidation or unitisa 
on Britain's population (May 4). may be thought to be oniy 

TWO h, P 7?r° nS | *"■ alth0U n b *" "« ‘Som? of" wllt'SS 

arguable In themselves, gen era ly trusts is a certainty. The objcc- 
agreed by themajontyof peop'e; tion that the high gearing and 
11) This country is, - by com- volatility of capital shares make 
pans on with other countries and them an unsuitable bolding for 
in comparison with this country widows and orphans does not 
in the past, seriously over- hold water, since it is a simple 
crowded and its amenities have matter to neutralise the gearlnr 
been reduced and social prob- by mixing In with the capita! 
lems exacerbated by a rising shares a sufficient holding of Gill 
population; (ii) In order to im- edged or other fixed-lnteres 1 
prove living conditions for those securities. So loag as these dis 
at the poorer end of the scale counts remain, it will always be 
more space (in the absence of possible to set up a mixed port 
greatly improved efficiency is folio of gilts and capital share: 
using existing inner urban space which, at the time of expiry o- 
by local authorities) will be re- the trust, will have out per former 
qulred. A substantial reduction in the assets held by the trust, what 
Britain’s population should ever the performance of thos< 
therefore be welcomed and assets. In the meantime, the sub 
actively encouraged rather than stantia! Gilt proportion enable- 
the reverse. the bolder to tailor his incomi 

Naturally much more effective t0 circumstances and ti 

use of manpower and a sustained pr S!!H* e 
attack on the over-manning . “ u rational for a long 
which is endemic in Britain’s bl ? ? 

economic life must be introduced 

to enable a smaller workine pramary share or unit trust, 9* 
sector to support the whoil ? n f rt as these, remarkable pppoj 
population - tuoities remain available In th 

yup muon, investment trust sector. 

To encourage population Charles Kennedy, 
growth in this over-crowded 26. Elhelbert Road, 
country as Mr. Rogaly suggests Canterbury, Kent. 


LATE 


From its last low of 151-18 
in mid- 1575, the FT Commodity 
Index had recovered to 173-22 
by December 1975 and has risen 
steadily every month since then 
to its present high of 212-66 
( as at 27th April ), and although 
past performance is not 
necessarilyanyguide to the 
future, there is every indication 
this growth pattern will continue 
for some time to come. 

If you do not wish to miss 
out again, particularly in view of 
the continuing weakness of 
sterling, please send the coupon 
NOW for full details of a partic- 
ularly attractive Commodity 
Investment Fund opportunity 
currently being offered by a * 

major institutional fund. 

gilmarttn 

FINANCE LTmITED 

INVESTMENT AND FINANCIAL ADVISERS 

207 Victoria Street, London SWIE 5NL Tel: 01-828 5324 or 01-834 5457 
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The -Emandal 'Ernes Saturday May. 8 1976 

The financial anxieties of the Royal Opera House have lifted slightly, at least for the moment, as Michael Thompson-Noel explains 
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p THE CSANDEOESS, at t&a. 
Royal Opera House, Covent Gar- 
ten,. appeared to gl lot a« little 
rwre brightly last night— opera : 
;oers were hearing Eugene 
Inegin and had paid from 80p 
o £7.50 for their seats— jtmay 
iave been because the dark 
jorebodings of last autumn have 
t least temporarily drawn: back. 
In November,' at the time of' 
be last Royal Opera. House re-, 
art, the ROH was facing a 
975-76 deficit of £300,000 as a 
-esult of the continuing pres- 
ures of Inflation, the wobbling 
ground and the penalties of VAT. 

None of those problems has 
liminished, but in the. in terim 
be Opera House has received an 
‘ ■ ; :i . xtra £200,000 from the Arts 
> . i.Jj! “Jouncil, making a total Arts 
' o Council grant for 1975-76 of 
i., ;a '. -i,, .3.4m. It has also introduced 
further last-resort economies, 

' •‘■is a result, the ROH has pro- 
; " k r.«ably been able to carry -fob: 

' »■;; yard into the new financial 
ear a sum of well above 

rr 50,000. 

l . r - This is obviously a lot more 
'"Vomforting than a deficit of 
' “ b. 300,000, but the Opera House 
" w.s still being forced to live vir- 
- 'Mifiially week-tiwveek and to bal- 
l< i.-^nce its operations on what Mr . 
r ■■ v.-ohn TooLey, the general ad- 
".•^ainistrator, describes as a 
Razor’s edge. . 

, : ’ ; ,i :* A further helpful sign on the 
•’ i'ii j. \rts Council front Is the likeli- 
’*■» -ood that the Council will be 
Tr^j-ble to give Covent Garden a 
:--.rant for 1976-77 not too far 
•'-■i ff the figure of £4J>m. 

1 escribed late last year as 
\ irtually imperative if the 
-ipera House was not to be 
■ need to slacken its standards; 

Broadly. Covent Garden re- 
i: " eives half the grant .'which 
' ' :: '-jost comparable European 
1 . pera houses receive. This 

leans that in general the 


amonnit of subsidy it spends per 
seat sold is far lower than that 
spent by its Continental rivals. 

_ Despite improvements to its 
immediate outlook, the ROH, 
says- Mr. Tooley, is still in an 
atmosphere of financial 
claustrophobia. “We’re operat- 
ing on very , limited resources, 
which means we’re imposing un- 
reasonably on groups of 
individuals. For example, the 
orchestra (108 players) and the 
chorus are too small, so that we 
can- be very .stretched in 
rehearsals. It may be all right 
to impose on individuals for a 
while, but there has. to be some 
prospect of a let-up.” 

The best starting point for a 
look at the ROH*s finances is the 
last qTinnai report, for the 1974- 
.75 season, which contains a 
summary of financial results 
over thre years. This shows that 
total spending in 1974-75 was 
£4J25m. compared ...with 
£3.405m. in 1972-73, while total 
income over the same period 
moved from £3.46 lm. to £4858m. 

The importance of the Gov- 
ernment grant is that 3n 1874-75, 
it was £2.55rtu, accounting for 
52 per cent of expenditure com- 
pared 'with 38 per cent. 
(£1.39m.) for house receipts and 
other income such as films and 
broadcasting. These receipts, 
expressed as a percentage of 
total expenses, fell. from 46 per 
cent to 38 per cent, over the 
three years. This is, partly 
because seat price increases lag 
behind - salary and wage 
increases and partly because the 
smaller number- of . performances 
in the . house in 1974r75— 282, 
compared with 296 the previous 
year. The decrease was a. cyclical 
variation due to the amount of 
time required to mount the Ring 
at the start of the season. In 
years when the Ring is not 
given, more performances are 
possible. * r V 


A second, highly readable, 
source of data oh the ROffs 
finances is a recently-published 
study of seat prices at the Opera 
House prepared by Professor 
Mark Blaug of tbe London 
School of Economics, which was 
written with the encouragement 
of Sir Claus Moser, chairman of 
the ROH, and with the advice 
and assistance of Mr. Adrian 
Doran, Govent Garden’s finan- 
cial administrator. 

As a preface to his study. 
Professor Blaug observes that 
Covent Garden’s artistic policy 
is to mount opera and ballet pro- 
ductions of a high international 
calibre (which are accessible to 
the young and the less well-off) 
and that a decision about seat 
prices is really a decision about 
artistic policy. .. 

Seat prices at Covent Garden 
were raised last September by 
an average of 22.5 per cent, the 
second increase in ten months, 
and will undoubtedly go higher 
later this year. At' present, seats 
range from 60p in the tipper 
slips to a high of £11, although 
four price schedules are 
operated, depending on the pro- 
duction. 

Professor Blaug first sets out 
to calculate the “ true ” cost of 
seats— the unsubsidised cost — 
and concentrates on a typical 
sample period, the second half 
of the financial year 1974-75, 
when the price range was 60p- 
£9.50. 

He concludes that if the ROH 
had raised all seat prices in 
1974-75 by equal percentage 
amounts so as to manage with- 
out the Arts Connell grant, the 
prices would have been 150 per 
cent higher, ranging from £1.50 
to £23.80. “We might conclude 
that the audience sitting in the 
centre of the orchestra stalls, 
in December, 1974, to hear La 
Traviata. paid £950 for each 
seat, but all British taxpayers 



mkk 

h&J; 

Sir Clans Moser, chairman 

(including themselves) contri- 
buted another £14.30. Likewise, 
the audience in the upper slips 
paid £1 for a seat that really 
cost £2.50.” 

In fact, a limited number of 
orchestra stalls and boxes are 
sold at a premium of about 45 
per cent, above annonneed box 
office prices; further, it has 
always been house policy to keep 
seats in the upper and lower 
slips at prices which everyone 
can afford (less than the lowest 
West End cinema and theatre 
prices). The result is that the 
underlying Arts Council subsidy 
to the worst seats during tbe 
sample period was almost cer- 
tainly more than £1.50, and to 


of the- Royal Opera House. 


the best seats less than £14.30. 

Professor Blaug then bravely 
tackles the complex problem of 
examining possible audience re- 
action to still-higher seat prices. 
The evidence is very ambiguous 
although in general, with opera, 
“it is true to say that the higher 
the price schedule, the higher 
the proportion of seats sold. In 
other words, the opera public 
seems to be sensitive not so 
much to what they are paying, 
but to what and of course to 
whom they are listening.” 

Even that is only part of the 
story, but it seems likely that it 
might be possible to raise prices 
by even more than 22.5 per 
cent, for opera were productions 


entirely 7 confined to Mozart, 
Verdi, Puccini, Bizet and Wag- 
ner, and particularly to the 
.more popular operas of those 
composers. 

The professor next examines 
five cost-cutting ..possibilities. 

. Could the Opera House make 
do without international stars? 
These are singers, dancers, con- 
ductors, designers and pro- 
ducers with world reputations 
who command relatively high 
world salaries. The evidence 
here is intriguing. Professor 
Blaug calculates that if the 
ROH had carried out ail its 
commitments for the 1974-75 
season without the use of a 
single guest artist it would have 
saved £584,000 in the first in- 
stance. However, it would have 
had to increase the number of 
artists engaged on contract, at 
an estimated cost of £205,000. 
The total saving: £379,000. The 
possible redaction in seat 
prices, across the board (assum- 
ing that attendances stayed 
stable): 21 per cent. The likely 
result: the total demise of 
Covent Garden. 

Could lite ROH make do t cith- 
out “ unpopular " ballets and 
operas ? The present policy is 
to weave contemporary and less 
popular older works into the 
standard repertory of sure win- 
ners. For the purposes of the 
argument, an “unpopular" 
opera or ballet event is defined 
as one that prodaces less than 
90 per cent, of maximum re- 
ceipts. In theory these could 
easily be replaced by produc- 
tions that were safely predicted 
to yield at least 95 per cent, 
of maximum receipts for even- 
ing performances and 90 per 
cent for matinees (La Traviata, 
Madame Butterfly, and so on). 

Says the professor: “The total 
Impact of such a policy would 
be miniscule: if the extra re- 


venue were applied to ail seats 
across the board, seat prices in 
December, 1974, would have 
come down by only 5-5 per cent 
The reason for this is simple: 
“unpopular” operas and ballets 
are sold at low price schedules 
and filling the house- to maxi- 
mum capacity at low prices gen- 
erates very little additional re- 
venue.” 

Could the Opera House dis- 
pense with new productions ? 
Of the 110 ballet performances 
and 30 opera productions in 
1974-75, nine one-act ballets and 
five operas were either new pro- 
ductions or major remakes. 
Their elimination would have 
saved £262,495, permitting a re- 
duction in seat prices of 14 
per cent. 

The professor says: “In the 
short run, it is perfectly pos- 
sible for an opera or ballet com- 
pany to retain its vitality with- 
out new productions. But ... a 
14 per cent. reduction in seat 
prices, while not trivial, can 
hardly justify so retrogressive a 
step as the elimination of all 
new productions.” 

Could the ROH rut doint on 
lavish productions ? Pascal 
would ask what was meant by 
lavish, but it is reckoned that if 
by diligent cheeseparing the 
Opera House had managed to 
shave 10 per cent off produc- 
tion costs, seat prices, across 
the board, would have come 
down by just 2.3 per cent, in 
1974-75. Orchestra stalls would 
still have cost £925, the upper 
slips around 53p. A further 10 
per cent, cut in production costs 
would have reduced seat prices 
by another 2.1 per cent. “The 
extravagant-production argu- 
ment can hardly be taken 
seriously.” 

Could the Opera House 
change the mix of opera and 
ballet ? In 1974-75, the ratio of 


ballet to opera was 40’60. where- 
as for 1975-76 it is possible to 
show that tiie removal of ten 
carefully selected operas (64 
performances), and the addition 
of 62 ballet performances — pro- 
ducing a ratio of 60:40 in ballet’s 
favour— would have added up 
to £370,000 in net receipts. This 
sum could have been used to 
reduce seat prices by a fairly 
substantial 19 per cent.: alter- 
natively it could have been used 
to wipe out the whole of what 
was then the budgeted deficit. 

As Professor Blaug points 
out, there is no way of knowing 
whether there is a demand in 
London for 62 more ballet per- 
formances a season. “Neverthe- 
less, tbe fact remains that a 
little more ballet and a little 
less opera would ease the finan- 
cial pressures on the Royal 
Opera House, and would tbns 
work to hold down scat prices.” 

To sum up, it is clear that the 
ROH could resort less and 
less to guest artists: that 
it could lean more heavily 
on old favourites; that it 
could skimp on new pro- 
ductions, and that it could in- 
crease the number of ballet 
performances at the expense of 
opera. All these measures would 
tend to hold down seat prices, 
but without a substantia] in- 
crease in its Arts Council grant 
the Opera House could not sig- 
nificantly cut scat prices with- 
out drastically changing Us 
artistic policy. 

The professor's last words: 
“It is not ray purpose to advo- 
cate. The choice is your* In- 
deed. the choice is everyone's, 
including people who never go 
to ballet or opera, because 
everyone is paying for ballet 
and opera seats." 
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LABOUR NEWS 


Seamen support pay 
deal— and 50% rise 


BY DAVID CHURCHILL. LABOUkt STAFF 


THE NATIONAL Union of' Sea- 
men decided yesterday to accept 
. he new pay policy, while at the 
ame time seeking a 50 per 
'ent. pay increase from August. 

This contradictory policy was 
.-jssed on the final day of the 
. US general meeting at Sunder- 
•' nd. where delegates voted over- 
taelmragly for the substantial 
. uy claim but rejected by a vote 
’ 34 to 2S a call for an end to 
age restraint 

_„ong4enn aim.. . 

The delegates’ decision to sup- 
_.jrt the pay policy is likely to 
ean that the NUS will settle 
ithin the pay guidelines on its 
aim for 38,000 seamen due to 
. : implemented in August 
So far the NUS has asked only 
r a " substantial ” increase on 
. e basic rate of £40, but the 
otion seeking a £20 increase 
uld be interpreted as a long- 
rm objective rather than an 
mediate claim. The motion 
lied for' the clai m to be pre- 
ate d “at the. expiration of 
rrent period of Government 


anti-inflation policy.” 

The change in attitude, by 
delegates came after a powerful 
plea by Mr. Jim Slater, the NUS 
general secretary and a member 
of the TUC General Council, to 
support the policy. :.. t-. : 

Is It the right time when, by 
five to one, the leaden;^* the 
working-class movement have 
decided that the situation is so 
grave that they have' to forgo 
those rights which jfcey fought 
for? ” he asked. *• 

Another delegate Mr. Gordon 
Norris, claimed t^at the unions 
were “on a hiding to nothing” 
from the new policy because the 
Chancellor had/ pitched his offer 
so low that $&y increase could 
be claimed as a victory. 

But several speakers said 
opposing the pay policy would 
cause chaos and lead to further 
•unemployment. - 
Delegates voted to baUot all 
members by post on whether to 
.accept^ the pay settlement when 
It was agreed with tbe employers. 
Mr. Slater said the members 
would decide whether the claim 
was. “substantial enough." 



hite-collar gas men may 
ike for closed shop 
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Y OUR LABOUR STAFF 

E-COLLAR staff in tbe 
ustry are ' threatening indus- 
,il action from August to press 
;:laxm for a dosed shop after 
riy nine months of negotia- 
with the : British Gas 
poration. . - - 

other meeting of the work- 
party between British Gas 
the National and Local 
eminent Officers’ Association, 
dominant union involved, is 
be held before the union's 
ference early in June when 
union's gas group will discuss 
■s of forcing a closed shop 
nearly 60.000 staff. 

[ALGO already has the policy 
declared at last yesris con- 
•ncc — of instructing its 
te-collar members in tbe gas 
is try not to work with other 
•union staff. But so far it has 
implemented this while there 
been a chance of negotiating 
eal. 

NALGO national official coo- 
led yesterday that this policy 
ild be implemented if the 
nCations reached complete 
Hock. 

revlous talks with British Gas 
e been held up because 
LGO insisted on operating a 
t trade union shop — with 
and existing employees 
ig forced to join one of the 
signatory unions, 
ut the corporation wanted 
iplions in the agreement— 
uding existing staff, junior 
? . and to waive union ryles’ 
n dealing with emergencies 
professional bodies. Tbe 


issue of forcing existing staff into 
a closed shop is the major 
problem holding up an agree- 
ment 

Meanwhile, the gas staff have 
accepted a £6 across-the-board 
pay settlement for all adult 
workers, with a pro rata settle- 
ment for junior staff. 

Agreement has also been 
reached on an increase io the 
London weighting allowance for 
white-collar gas staff. The inner 
London limit is increased by £54 
to £456 and tbe outer London 
allowance by £15 to £300. These 
increases are backdated to last 
July. . . 

A £8 pay claim by senior 
managerial staff in the industry 
will be considered by the corpora- 
tion next month. • 


Return to work 
vote at Crewe 

By Our Labour Staff 
SOME 1.500 strikers at Crewe 
railway workshops are to return 
to work on 'Monday following 
a mass meeting' which over- 
whelmingly decided to accept the 
recommendation of the National 
Union of Railwaymen executive, 
to return to work. 

The strikers, who were pro- 
testing at a demarcation dispute 
over promotion, agreed to take 
part In a joint inquiry to deter- 
mine bow men should be pro- 
moted to skilled jobs. 


• *i ! 1 Batchelors strike ends 


*• tE THAN 600 strikers at the 
dielors food factory in Work- 
/ Notts, agreed yesterday to 
.*■* m to work on Monday, 
ling further negotiations 
- . the company. 

ic strikers have been out for 
?ek over the company's pro- 
d implementation' of new 
□ing levels in a bid to cut 
*. The union claims this 
d affect over 200 jobs. 

. a mats meeting yesterday. 


the workers were told of a pro- 
posed agreement between 
Batchelors and tbe Transport and 
General Workers’ Union. 

A company official said the 
formula for a return to work 
comprised “the suspension by 
tbe company of manning level 
Changes which were introduced 
oh April- 26 in return for 
meaningful negotiations.” Talks 
will begin next week on revised 
manning levels. 


Tories must earn 
support— Joseph 

BY PETER HENNE55Y, LOBBY CORRESPONDENT 


THE CONSERVATIVE Party 
could not take the support' of 
businessmen for granted. Sir 
Keith Joseph. Opposition spokes- 
man responsible for policy and 
research, said in Aberdeen yes- 
terday. 

“We must earn oar support 
not by favours, not by class- 
orientated policies — the mirror 
image of. the kind we condemn 
in Labour — but by persuasion 
and leadership, and, when in 
power, -by policies which enable 
efficient business to flourish- tQ 
the benefit of all classes in the 
nation.” 

Although he did not mention 
him by name. Sir Keith was res- 
ponding to a complaint in a re- 
cent speech- by Mr. Geoffrey 
Rippon a former Conservative 
Minister, that too many business 
leaders failed to speak out on 
political matters. 

Businessmen faced a dilemma. 
Sir Keith continued. 'If they 
remained at arm’s length from 
Labour Governments, the in- 
terests of their employees and 
shareholders could suffer. 

“We should not shrug this 
away or demand that others 
jeopardise their interests and 
those of their families for tbe 
sake of principles which politi- 
cians themselves niay not always 
have advanced or defended as 
energetically as some would bave 
hoped. 


“It would be more fruitful to 
change tbe circumstances which 
give excess power to politicians, 
civil servants — national and 
local — and union bosses than to 
chide men -with timidity for the 
way they react to a situation of 
politicians’ making." 

Eurolink 

• Mr. Douglas Hurd, Opposi- 
tion spokesman on European 
affairs, yesterday gave a broad 
bint that once direct elections 
to the European Parliament are 
under . way, the Conservative 
Party would affiliate to the new 
European People’s Party set up 
last week by Christian Demo- 
cratic parties within the EEC. 

He told a meeting of the 
South-West Birmingham ’ Con- 
servative political centre: “We 
face the prospect of direct elec- 
tions to the European Parliament 
some time in the next few years. 
Obviously it would be cra2y for 
the Centre and Right parties 
inside the Community to fight 
these elections as fragmented 
groups in - oppositoin to a 
coherent Socialist movement" 

At the end of this month. Mrs. 
Margaret Thatcher, Opposition 
leader, will address the party 
conference of the West German 
Christian Democratic Union inj 
Hanover. 


Economic Diary 


Commons approval for 
parity on committees 


THE ROW over the composition 
Of Commons standing committees 
dealing with legislation finally 
ended yesterday when the House 
formally- approved a Government 
motion conceding that “only an 
overall majority in the House 
should guarantee a majority in 
each committee." 

The Conservatives, therefore, 
have won the concession they 
were seeking from the Govern- 
ment that there should be parity 
on tbe. standing committees 
between Labour members and 
those in Opposition. 

' Standing Order 62, which deals 


with the composition of Com-| 
mons committees, is vague on 
this point. 

Mr. John Peyton, shadow 
leader of the House, said: “ Tbe 
announcement by the Leader of 
the House concerning the future 
composition of standing commit- 
tees is a welcome acknowledge- 
ment of the rules of Parliament 
which governments, like other | 
people, must respect It would 
be churlish to dwell on the point 
but It is hard to avoid the com- 
ment that it is a pity that the 
Government did not take this 
position in the first instance.’’ 


GKN plans appeal if] 
Sachs deal is vetoed 


BY MARGARET REID . 

GUEST KEEN and Nettlefolds, 
tbe large engineering group, 
win lodge an- appeal if its 
DM330m. (£71£m.) plan to take 
over a n ear-75 per cent stake 
in the Sachs motor component 
concern is vetoed by the West 
German Cartel Office. 

Mr. Trevor Holdsworth. a de- 
puty chairman of the group, said 
tiiis yesterday after the GKN 
share price had fallen, follow- 
ing 'suggestions that the trans- 
action— one o f the biggest 
acquisition plans by a British 
company in Europe— might en- 
counter difficulties. 

■ The German magazine “ Der 
Spiegel H suggested on Thursday 
that the cartel authorities con- 
sidered that Sachs’ Pichtel nnd 
Sachs subsidiary already had 
enough of the German clutch 
market with a re per cent share 
which would be increased by the 
link with GKN. 

. Last night, a spokesman for 
the Cartel Office, in Berlin, 
said the office would announce 
on or 15 whether ii con- 

sidered tbe GKN takeover vio- 


lated the cartel laws. A ruling 
was due by May 19. 

Ur. Holdsworth said yester- 
day: “ There is absolutely no de- 
cision, formal or informal, that 
we know of. If the decision went 
against us, we would appeal 
right away.” GKN shares closed 
29p lower on the day at 3 26p. 

Should the Cartel Office's rul- 
ing be adverse, GKNs next move 
would he an appeal to the spe- 
, cial commercial court the Kam- 
mergericht which deals with 
cartel matters. 

Consent to the deal is also 
required from the European 
Economic Community authori- 
ties, since both GKN and Sachs 
prodace steel products. 

It was announced In January 
that GKN, whose existing large 
business in Germany consists 
mainly of its Uni-Cardan con- 
cern, making universal joints 
and - propeller shafts. had 
reached agreement to buy 75 
per cent, less one share, of 
.Sachs’ capital. The Cartel Office's 
decision, doe. last month, was 
postponed to allow more infor- 
mation to be sought 


NATIONAL Economic Develop- 
ment Council meeting on Wed- 
nesday. . 

SUNDAY — Mr. Anthony Cros- 
land. Foreign Secretary, begins 
Visit to Japan. 

MONDAY — European Central 
Bankers begin two-day monthly 
meeting in Basle. Hire pur- 
chase and other instalment 

- credit business (March). Retail 
trade (March-final 1. Whole- 
sale price index ( April J. 

TUESDAY— British Institute of 
Management conference on pay 
and incentives, policy after tbe 


£6 limit. London Hilton. Mr. 
Fred Peart, Minister of Agri- 
culture, at Food Manufacturers’ 
Federation lunch. Hotel Inter- 
continental , London. Mersey 
Docks and Harbour Board 
annual report 

WEDNESDAY— London clearing 
banks’ monthly statement 
(mid-April). U.KL banks’ 
eligible liabilities, reserve 
assets, reserve ratios and 
special deposits (mid-April). 
Labour Party national execu- 
tive special meeting on election 
manifesto. Transport House. 
London. Confederation of 


British Industry survey into 
employee attitudes towards 
profits, investment and other 
basic industrial economics. Mr. 
Eric Varley, Secretary for 
Industry, at Electronic Engi- 
neering Association dinner, 
Savoy Hotel. London. British 
Rail Board report and accounts. 
Lloyd's Register of Shipping 
merchant shipbuilding return 
for first quarter. 

THURSDAY— British Transport 
Docks Board annna! report. 
Finished steel consumption 
and stock changes (1st quarter 
prov.). 


FRIDAY— Balance of payments 
current account and overseas 
trade figures incorporating the 
import and export unit volume 
index and terms of trade 
(April). Retail prices index 

(April). Building Societies' 

receipts and loans (April). 
Index of industrial production 
(March). Usable steel produc- 
tion (April). Mr. Denis Healey, 
Chancellor of the Exchequer, 
at National Savings Assembly, 
Tara Hotel, Kensington. Lon- 
don. Mrs Margaret-Tfaatcher. 
Conservative Leader, begins 
visit to Scotland. 





Over 100% 
in 



The Japanese equity market provides one of 
the most promising investment opportunities 
available today. ■ .. 

Japan, with its disciplined workforce 
and co-operation between Government, Banks 
and Industrialists, has put an effective curb 
on inflation. Wage increases are well controlled — 
the 1975 figure of 12% was less than half that _ 

fori 974. The expected real growth of GNP in the ' - 

year to March 1 977 is 7% or more. 

The G. T. Japan & General Fund was formed to bring the opportunities of this 
rich investment field to the non -professional investor for as little as £250. 



PE R FO R M AN C E Launched in January 1 974 at an 
initial unit price of 100p, the Fund recently headed the 
Planned Savings table of top performing unit trusts over 
two years. 

The aim of the Fund is capital growth, through 
investing in a diversified list of high quality securities. 
Although the investment emphasis is on Japanese 
equities the management have the flexibility to select 
other Far Eastern investments dealt on a recognised 
Stock Exchange. 


PARTICULAR EXPERTISE The Fund is managed by 
G. T. Unit Managers Limited, a subsidiary of G. T. 
Management Limited. The managers are professionals, 
primarily engaged in the management of investment trusts 
but having a particular expertise in Japanese investment 
They can call for advice and research from their associate 
in Hong Kong,G.T. Management (Asia) Limited, which 
has been managing investment trusts and an offshore fund, 
invested almost entirely in Japan, since 1 971 . 

You can benefit from these highly professional 
-management skills if you have £250 or more to invest 

Rimnlv romnloto-tVid annlirntinn fnrm anH canrl it uuith 



72 Lombard Street. 

London EC3P 3BS. 

The T (UK BBtnhMsd by the 
Department of Trade and quaJiiiMFs a 
-wider range" investment. An 
investment in any unit tnisi should be 
considered longterm and it should be 
remembered that the price of units end 
the income from ihqm can go down >s 
vueDasup. 

The offer price of units on 6th 
May 1976 was 2l1.8p and the 
estimated gross yield 0.6 s /- - 
Applications will be acknowledged 
and cenflceies will be issued 
within an weoke. 


in the offer price. An annual charged 
IK of the capital value of the Fund is 
deducted from the gran incoma of the 
Fund to defray management expenses. 
Subject lathis annual charge and nor Of 
tax. income is aRocmed to unhho ldare 
each 21 si Novarabar and 21 si May. 

Prices of units are quoted in die 
National Press and they iray be bought 
m multiples of ten. 

ComnWonalliKbpaMto 
recognised agents out of the mitiaf 
charge. 

Tha offer b not avertable w 
leaden la of the Republic of Ireland. 


& GENERAL FUND at the price ruling on the 
S day you receive this application. I/We enclose a cheque payable to 
I G . T. Unit Managers Umiied, 

I I/We declare that l/we am/are not ramdent outside the Scheduled 

Territories and that 1/ wo am/are not acquiring the above 

I mentioned units as the nominee (s) of any person (s) resident 

S outside those Territories. 

I ^ SrQ naturals) ... - -- - 

I gf fn esse of foirUMppScaHonssB mutt trgnuttlpntiaentmeaBmi 
~ £ xftfressn an a separata sftsaf.} 

§ 5 Ful * Christian Names . 

I 5 Surname (Mure net* Mr., tts. Mm er Trtla)_ 

J S Address 


FT|B/ 5 f 76 








Aberdeen Construction tops forecast 

‘E-TAX PROFIT for 1975 of _ the direetpfS 

wrdeeo Construction Group ex- nioill IfkllTO lurtner Stage 

nded to compared with Hi Uni InH I S this year witt 

forecast of “approximately Lhe IllUllLlUiI capital expem 


PRE-TAX PROFIT for 1975 of 
Aberdeen Construction Group ex- 
panded to £ 3 . 601 ., compared with 
a forecast of “approximately Lhe 

SS“‘w2 r ufL A UK The Lex column concentrates on the market ttwiay, and tepIementaUon in 

11,52m. atso takes a look at the Malaysian Government s offer for the as known group pre-tax profit 

Earnings per S5p share in- 48 per cent, of Perak River Hydro that it does not already increased from £326.224 to £462.245 
created from M9p to 14.99p, and eon u 0 |. Elsewhere the full year figures from Aberdeen in 1975, _ and the dividend is 3. Ip 
l j*a?* v * * en « ~ stepped up from ^ oflS tinjction show pre-tax profits a fifth higher than forecast ne IJ 2 ‘ 83 ?*‘_* . nf 

SS* “ 3 ,JP “ ,lh " ^ ° f ^st September, e/d the Papeete are for farther front 

m U 74 Meanwhile James Nefll’s preliminary results reveal a pre-tax engineers' and lronfounders. 
Tummw Ei 4 ir in«sw 110 profit below its interim indication, while Alginate Industries’ Vincobank Foundry and, Engin- 

. Pre-tax pram 3 M.uk Iws.ns easing in second half profits had already been indicated and the earing and associates holds 2L3 
£ST„»< »« :::• ‘HHS 1S’:S optimistic statement for the mirrent year was well received in P?.^. *** grt q __ 
Enraorri. debii- Me.sj: L454J72 the market L*icetaer, dune 

• tajmtirlspt ner casts of urillnit off PJD- 


the directors to authorise a 
further stage of modernisation 

this year with additional major 
capital expenditure 1 under con- 


Em-aard. ricbii- W 8 84 : L434.372 the market 

• Comprises ner cosis of urllinit ofT ^ ^ 

laiTSunenLs 111 subsidiaries w>W during tiw ^ 

year. 

_ . Earnings per 25p share for the profit of Ulster Television more 

V comment vear Shawn to be down from than doubled from £113,000 to- 

f,,iT nrp fl.TSp to 4.7lp— final dividend is 1230,000 in the six months to 

Aberdeen s mu-year pre-tax ^ g_ j j or a 2.25p (same; total. January 31, 1975— according to the 

profiis are 21 per cent, ahead of ibjp nei H chairman, the Earl of Antrim, this 

forecast and SB per cent, up on shows a welcome response to the 

™ la'“'^.“?. Eui y ^,r S JoC Neill nwenue° f tele ™* on ndvertising 

increase in the tax charae. the V J- .3 vlll revenue. 


on land sale). But after an 
increase in the lax charge, the 
earnings gain is held. at BO per 
cenL, excluding both the land 
sale and exceptional items. The 
shares rose 3p to 74p where the 
P'e is 4.5 and the yield 8 per 
cent., covered four times. There 
has been a substantial cut in 


well off 
target 


Alginate 
turns in 
£1.65m. 


shows a welcome response to the *'*■■*■ AAA 

trend of television advertising a -g s' 
revenue. + I 

But he does not expect that wA«Vw/l|l» 
revenue for the rest of the year 

will continue to show such a 0^ SALES up from £S-j3ro- to 
marked increase; however, suffi- aO- 1 *"- group pre-tax proJ«®J 
cient to pay a dividend increased tp „ jndua tries decreasM 

within counter-inflation legislation nroGt 

at least eaual to a 1 7n (niii When reporting first- naif proui 

„ir a s.k^ss 


isrjssr ar srta £ss; -HI? sya jmsus s 

financing charges. Meanwhile, ^rainA&i^fi^un. 1 ^ hlif-KSEr— l 2? SE C tSt?or b y , 2SfiS!rl y 658 



‘Safcd^’3^'B ]^0 /!\ \ \ ! 

— — nil'i- - 


UNIT TRUSTS 


G.T. Japan & 
General 


This week-end G.T. Unit from Lawson Securities. . 
Managers is making an, offer in minimum investment require®*!; , 
tut g.T. Japan and General Fund is £100 and the charges ata Sw 
with a minimum Investment cent, initially plus | per cestL'C • 
requirement of £250, The yield annum. The aim is, to ariiwT 5 

r J i, AS not- rant nnrl MmklnaflM. wf ~** 


on the fund is 0.6 per cent, and combination of growth 
the charges include an initial income and the portfolio 

J. .« .nnii'jl nkiMa I 1 


3J. per cent- plus an annual charge from banking groups ^ 
or * per cent. The atm is capital Guinness Feat to tea cmmaS* 
growth on a diversified liat of like Western Dooars: 77;? 
high quality securities and G.T. 
can call on its associate in Hong ^ comment 
Kong, G.T. Management (Asia) • 

for specialised advice. The Lawson Raw KTitniik«| 

General umt trust .offeraTS 

• comment yield than is currently obttfSg 

from most of -the co mwwS 
Vkrhan ritw inrosimpfit manaeers **•«»*« an a iKm 


comment 


When City Investment managers trusts and the minimum iwS 
first got interested in Japan in jnent ls ^ lowest In J£2 

imp i 9R0 k_ the central view ,k» .KmiU • 


the three reoTaining dhirions are the £2,616,000 for 1974 At half- I » w than that for me Jnrt nan 

conlinuimr to show buovanev way profit was up from £1.1 1 0.000 investraeni income -3 23 Orders for the first quarter of 

with nt SrdJr" tooka a?St£ to £W92,€00. Profit before tax » U3 ig 7 B show a n increase over last 

factorv^Tevel ThouSf it is sUll The chairman, Mr. J. H. Neill, ; {[* ^ year in both volume and turn- 

rlagued by shortage of skilled stat es that the expected upturn i nionin dividend « — °vw and in the absence of 

labour for the lucrative North Sea -o f demand which bad been anti- n is andapaiKi that tiwre could be a unforeseen circumstances, profit 

compete nroinep/s a r» Mr cipaied in the autumn failed to chaw for ekumikt Lom in iiw sear for the year should show a 

fu“S'Vo P S ^ CB ,b= a c e u rrem ha^bS'"' « T*°™ b ‘ e facre!Be ” “» 

year nln « ,°‘ 1976 tflere ° as P* en . a in arrinng at the trading prolli. chairman. 

“significant and encouraging im- In view of the prospects for the 


Mr. W. R. Merton, chairman of Alginate Industries. 


DIVIDENDS ANNOUNCED 


the laie 1380s, the general view thb 5 hould mean that its 
was that the Japanese market growth pro epee is might WT 
off ered interesting growth pros- but it does not necessarily fo* 
pew but needed to be closely ^ ™ 

watched because of its volatility. 

Since then, the tune has changed ANTONY GfBR^ 
and Japan is now vaunted as the I . „ ‘ 

most consistent growth market FAR EAST 
over the past decade. This and _ . . - _ 

the strength of the Japanese F 

economy is what G.T. Japan ■*J^ Ge “***l T™* » h 
General has to offer, plus the fact J 1 

that the fund’s units have grown 

by over 100 per cenL in value M f stl,ni 

•*" iL! Uunch wo aE0 - ?k™S«1wtad"- J 5 wr 

levy plus 1 per cent, per amr 

CTin F<\INGFRS The investment area or the ti 

M-HLtailMlEAa is lhe rar and fhe ^ 

‘NTL YIELD 5 Basin, including Australia. Port 

* currency loans are being qm 

The Schleslngers “Nil Yield * offset the investment cum 
TOWS service is on offer from premium. 

Schlesinger Trust Managers. The 

service is aimed at the more • comment 


I. Dewhirst 
growth to 
continue 


provement in order intake." The 
company is engaged in tool manu- 
facture and general engineering. 

Earnings per 25p share de- 
creased from SJ)p to 8.3p. The 
dividend is raised from 3.9955p 
to 4 .33 Ip net with a final of 
2.33IP- 


chairman. 

In view of the prospects for the 


1973 1974 

£000 £009 

25,6m 22376 


first half trading of clothing {S; t p"™ c "u:":::::.:: 


Confidence 
at J. E. 
England 


cuiiciti jwu mic uiicwivio — -j — . 

justified m recommending the AigiiMte 
same total dividend of 12.5p per AHebone & Sons 


iop snare, iwmi LeadenbaU-Sterllng 

As a result of tax reliefs a\aiJ- 
able for capital expenditure and 


respect of 1975.. 


manufacturer I. J. Dewhirst prs-ox profit 

Holdings will compare with a ,01 j l "*[j present high level, the underlying all [, th . e lss 1 J wa . shares 01 Equiraient after "allowing for scrip issue. ftln capital 

period or favourable trading a gS^rr'iMlik'"-""- i-u -.w trend of activities at J. E. England following the issue of snares i in j ncrease d by rights and/or acquisition Issues, (a) Gross, (b) Indud- 

year ago, but the chairman, Mr. Attributable ua bm and Sons (Wellington) is one of beu of the second interim divia- ^ secon( j interim 8.4p. (c) For nine months. 

A. J. Dewhirst, expects continued . * Debits expansion, Mr. J. R. England, end for 1974) had been in issue ' " 

growth, although at a slower rale. The fall in profit reflects a. chairman, teils holders. throughout the period, earnings 

There is considerable scope for £200.000 increase in depreciation, Thjj j s likely to continue and per share would have been 14. lop 
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or more to invest and who would The yiekl level of the Ant 
litas a more personalised service Gibbs Far East and General D 


lUIUi UIC niiiDgE.uiw uiui UM — — . , — 

provide. The charges are 5 per *b® income seekers. But, on 
cent initially plus } per cent, per other hand, it has dollar loan I 
annum and the aim or the fund JiJ** w £'ch give it a wider fl 
is to make as little income as pos- bilily than some other fundi 
slble and the maximum capital Jb e ar ® a -. «, also has 

growth. The portfolio of the un- be n *“t of advice from Wan 


growth 


17 present high level, the underlying 


comment 


TARGET 

COMMODITY 


growth in the factories and ca** mainly as a result of the policy will mitigate the effect on profits (14.40pj. 
resources to take full advantage of revaluing fixed assets, and „f lower turnover. The current 


The logic of the Schlesinger " Nil With the merchant bank. Daw 
Yield ” PI MS service is impeccable Thty as the investment mans 
where the higher-rate taxpayer Is ' Target Trust Managers is sd 
concerned and the fund has tLsing the Target Commodity F 


“B" shares and the re-organtsa- . too early to make a satisfactory I grown quite fast on this basis, which has an estimated g 


of any upturn in demand, he the increase in interest charges year has started well and the out- ffonw rarniJ 


uhbi lion of the capital into one class forecast hut last few weeks have (Even a relatively ' conservative 5 annual yield of 4.4 percent. ' 


declares. oo additional bank borrowing of come " is likely to be another good Exoon 

The directors are looking at £2.3m. required to finance fin- year.” Total tumovi 

ways of increasing export sales, isbed stocks which by the end jf r _ England is “confident for h « r « r * ! 
particularly on men's suits and of the year had increased by over jh e future.’’ Taxytioii 


leisure wear. turn. un April e it was reported mat umbufahte urtL rr: 

As known turnover in the year The directors believe this win { h e company made record profits ord dividends sw 

to January 18, 19711, was £7.59m. provide the group with a buffer 0 f flj.sgm. during 1973, compared Rwatowi .• so 6ii 

(£3. 74m.). pre-tax profit £683, S93 to meet the demand when the v j|h £0.19m_ on turnover of • Aficr rme« in shares. 

(£487,1751. the dividend 2.35p net economic upturn comes. It has fjB.gtjm. (110.13m.). Mr. England A 

f2.46p> and a one-for-three scrip also protected the employment explains that both these figures Continent 

issue is proposed. of the workforce. were inflated by the " unprece- Mstinal1 . industries anticipated a 

Selective expansion reaped its dented rise in potato prices m d ifR cu it «. C ond half in its interim 

reward in increased sales and • comment the latter part of the year bm also statement: in the event, profits 


On April 6 it was reported that Aimbutahre^rinL 


n Permission to deal in shares in confident that this trend will more people info the higher rate . 

™ the new form has been granted continue but the company is ta * brackets, the significance of • comment 

l". l ik- El i — A “ret '' inrvima ic hrmmiitn mam. 


^ by the Stock Exchange, and currently operating at an , ncr income is becoming more yielding just under the 5 per c 

renoun cable certificates Tor the improved level of profits compared important mark, tne Target Com mo 

new shares arising from the scrip with previous period and it has ~ “ 


issue have been posted. 


more^d ifficu I Mn B £he ^cond half! JflraCi< NciU was cau S ht b >- what rt J*S ^ ur ' n E the period eased by 6 per 


more difficult in the second half. -Sli diwn" las ^ improvements in «nt. pro-UA after a T per cent 

by dose liaison with the main “ a , ia, r~ ° nmfifs: for facilities and management drot , ha ir and t hi S com - 

customer. Marks and Spencer, the hepteo^r and pre-tax p The dividend for the year is hined with an optimistic stale- 

worst effect of reduced demand Je f n e ^^ e ™ re £ ^ 0 A S e ° r rt t ^ stepped up from l.K2Sp to “St ™ cu£nt *5?r pEoJSS 

was mjjgated by developing in y-g 'JtfSEX 

Meeting \ork. June 11, noon. about . l ; urn h occurre ’ d i* the SmSrSinST core? Linued rl *5 decIln ^ for of * c 

.second while the overseas coniri- fX?f on r ^P chirman’s emol^ "S?- 1 ? - half J *5 d « in ®" d f ™ m the 

cu^rn Hrnn bulion a , L n, feU Se fl nHor?h e e SS^ibSS it SSS £«!£ ilnSim 

OUaip 111 Up per cent. Alcan* tillc, the overall a4JS8J ( £j 2 .329i. SenceiSSe last few SeSS 

to £96 833 TeUord ’ June 3i “ 

IU Stock profits element Slocks are p beginning ‘o pick up. This trend 


Allebone 

profit 

downturn 


the capacity to take advantage' of 
an improvement in world trade. 

The company is a subsidiary of 
the British and Commonwealth 
Shipping Company. 


Ud H-iumi. mark| lhe Targc( Coinmo 

Fund used to be the Target ( 
I A W«niM C A W sumer Fund and has chan pec 

la rt aun ” investment aims only over 

MATFRIAl^k past eight months. But Ta 

jTirt I LAi/iLJ te a group with a lot of at 

With an SJ per cent, yield, the ence. notv counting as one of 

Lawson Raw Materials and tried old stagers of the unit t 

General unit trust is on offer field. 


of Cllnrrchv now hish but is enabling a 

Rt dlingSOy fixed price policy which is 

Sales of a C Slingsb.v, makers currently bolstering sales. How- 
or trucks and ladders, were ever, increased orders will not 
marginally ahead at 12.33m. for really reduce stock levels until 
1975, compared with £2.19m, but the second half because produc- 
pre-tax profit dropped sharply tion schedules are being maui- 
from £219,964 to £96,833. tained. This implies a minimal 

r £ reduction in the debt/equity 


plete about-turn occurred m ne company » s wasion fund t0 CO ver «cond half^ demand rron the SHOE MAKERS and retailers. Allc- 

second whde the overeeas eonin- infla £ on . The chairman’s emolu- Sriiles and foodfndusS VS bone and Sons re P° rt ■■sharp 

bulion also fell by more Lhan 30 ments for the year are shown a , JewessS! but mere was fal1 ‘ n P re ' taj£ profiTs from £5fia - 326 

P?r«nt Meanwhile, the oierall a4iS8J (£ 12,S29 l S'ldence in las t few weeS t0 £IS2 - 477 in year ended Janu- 

picture would have certainly been Meeting, TeUord, June 3, 2^0 of S vSr that ord^ra Se ary 31. 1976. Turnover amounted to 

much worse but for a significant pJn . berinnin^oit* *„» ?S £8 T5ra - compared with £S.09m. 

stock profits element. Slocks are haf conttaued P in the^ 'current S Flret halr P rofits had d ™Pned 

now high but this is enabling a . S the group is noSTtJSrffi - 000 t0 ^33,000. The directors 

fixed price po icy which u 2. ^id (hen that with the application 


Profit fall 
for RCF 
at midway 


Abbey Managed Bond 


Abbey life Assurance Is draw- minimum premium is £5 
ing invesiors" alientlnn this week- month and the minimum d. 
end to the attractions of the cover is the total amount 
Abbey Managed Bond. This offers premiums payable over 
investors the opportunity to selected period. There Is a spi 


sssa^ff waairsAHSB rxs: 


■ na Ir ! e sroup is now worsing lhen that with the aoDlication were down from £103,000 to nsed-interesL The minimum 

nssuv matters -«»•«—# VjOOG UGUlQlty oth^r of price controls, net profit mar- £119.000 in the six months ended investment is £250 and the charges 

adders, were ever. Increased orders will not j. T»* 1_ J gins would be reduced and its was January 31, 1976 before tax of are an initial fee of a percent •comment 

it 12.33m. for really reduce stock levels until RlpfiarflC hav? unlikely that profits would exceed £58,000 against £153,000. Turn- and an annual management charge . wishing to direi 

h aunt but the second half because produc- . CUaili:5 The £ 44 Soo?n e f the orerious rear's record. over increased rrom £3.03m. to of! per cent. Life cover depends Se^MrUoHoovf rsm areb 

pped sharply tion schedules are being main- f ofl974 bT eearinJl ^1^2 Stated earnings per lOp share £5 ; 22ra. . ^ ™ age varying from nvree ippmSuSS te * 

16.833. tained. This implies a minimal JLAJlteSier taw and Jltf S hSSLS In have fallen from 3 «9p to 0.99p. The interim dividend is being the outlay for ages 30 or under 11 I 

i £ reduction in the debt/equity The continuing economic nroffT "this vear SikSTThiriS 11,0 net Rnal dividend is kept at held at OJTSp net per 23p share to the return of the investment J hroueh Cr^eelf l 

"iS'SIj ratio which is 58 per cent. At recession and some gaps in the safe bet, -the shares vieldinc S 7 ®- 9B P making un unchanged total -—the previous total was 2.4375p .® r 01 "^ r There isa with- Plan, providing the 

2^ 75 P £e shares yield 9.2 per «enL order books of^RIehaiS! . rnRt ■ ^ t fr ° m ‘ U * MS profit o£ 9041616 bSSLtS^Ta -JSfTLJr 

H. 74 S “Tjso covered 1.9 times where the p/e (Leicester) make it difficult to The year s profit is struck after investments of £1.000 or more. caw and l3X relief on 

££5 ii'SS 18 S ' 7 ‘ forecast future profits with any n ^ C k? K K.c° , 9,52o premiums. The underlying for 

^ certainty, but there arc signs of REFUGE irioaRfiataifaSSS? There a?J TVfAntrtmrA •Comment spread throughout the worid 

irst hair profit TTIo4-«*. T \T f sl ’Sht upturn in trade in the A cci in a \src eTiraordinRrv erodiTT' nf a 710 tYltUlUlUlC Investment in Abbey Managed particular emphasis on the 

74 to £32,363, UlSter IV home market, says tbe chairman, ASSURANCE ffisSai crea,U 0t ’ , , Bonds enables the investor to and Japanese markets, and it 

that year-end . Mr. T. L. Plenman. At an EGM of the shareholders ’ CApfinrl n5)lT I spread his portfolio between the outperformed tne UJ'. ec 


at Richards 
Leicester 


on entry ,,, 1 tarn SIS .beir yrUol in n,or « a S »re b 


Sales 

Pro-iw profit 

Tax 

Minorities loss 

Attributable 

Exchaticc surplus ...... 

* Prom. 


continuing 


forecast future profits with any 
certainty, but there are signs of 

When reporting first hair profit TTIo4-^^ 'TXT l slight u , pturn in ! rad « i n IP A \rc Vxt^oVdm^Pcradiu 

halved from £ 102 . J74 to £32.383, UlSlCr 1 V homc sa - vs tbc chairman, AmLKAJvU: ffSSS * ^ 

the directors said that year-end Mr. _ T. L. Plenman. At an EGM of the shareholders * 

results were unlikely to match From higher turnover of £I.54m^ Liquid funds increased by of Refuge Assurance proposals 
those for 1974. compared with fl.lTnx, taxable nearly £225,000 in 1975 enabling to enfranchise the ’non-voting FfHOCIS 

Doculfc Him rmyf wodIt Industries 


Results due next week 


Next week wifi bring first loss-maker, the Torecasi is tor downturn to break-even. A Richard Costain’s full year 
quarter figures from Royal Dutch/ £8.5m. pre-tax, compared with recovery here is apparently under results also pn Tuesday are 


iii'Soi but hyiJr, tai of , , . • comment 

;lraordtnary St SSS^ ™ C £9 710 MeiltlllOFC Investment in Abbey Managed particular emphasis on the 

.iraordiiiary creaus ot Bonds enables the investor fo and Japanese markets, and » 

cppnnn nil It spread his portfolio between the outperformed the UJ'. ec 

oLvv/UU, Dull various investment media, leaving market since its inception 

Eronoic J the Proportions of the mix to the J97 °- 

ridilUSt downturn investment managers. The under- 

T j . - lying property fund was the leader inntrruNnT aif, 

industries SALES FOR the year to January Iast to such funds while the AKKU I HllUl DIU 

, 31, 1976 of Mentmore Manufactur- fund was second among nufORfr 

tn AYnSlTlH • ins Company increased from the Imked-life company equity ... . 

4U CApdlUl £6. 62m. to £7.62m., but pre-tax fund > The emphasis on this type Arbuthnot Securities is rat 

The chairman of Francis In- profit contracted from £639.000 to 5 f toinds is senirity rather than mvestnrK this week-end 

- n 44 .-4. I cSfi-i nrnmnno arnwth uni 1 ora anltattln A •Knfbnnf Kli«rh InpAmP I 


Shell Group and two. inounmee IlSm. Si the first quarter of way and the group is hoping “f «pe«ed to shoS a eata pf io^d ^ D - “■ Saunders says £u03J)57. Sles fSr te™ lEljSSSf JiSdff." an 25m««d flJ 

majors. Royal and Commercial 1975, but the trend is perhaps further, if steadier volume growth three tenths at pre-lax level to 1he sroup has a comprehensive When reporting first half profil veh, eles for long term m vestment yield mg an estimated 

Lnkm. Also set to prwiuce figures clearer when seen asainst the in the milling and overseas activi- between £l3.5m, and £I4m. This Programme of further investment little changed at £258,314 • ^in e« 

areSears HoWinp. Ranks Hovis losses of £700,000 in the third ties. However, much of the rollows a no I her year of new con- ''l h,ch 'S.T:*" 1 <£283,018) the directors said they M & G EXTRA rrP^r m ) with re 

McDougall. and Richard Goslain. quarter of last year and 123.7m. fmprorement in the half-time n re- tracts from the Midd e East soon as trading conditions indi- anticipated a “ satisfactory in- • 1 a W *-'^***^ ('9 per cent.) B,tn 

Royal Dutch/Shell Group’s net in the fourth. The undenvriting ™x7eVei (tobe annouSon although profits from here wiiio «le that this is justified. crease "in profits for KLr YIFI n preference shares ■ndejj 

income in 1975 slipped from loss is expected to be around Sf- JEL, J»n co^ oraL take Mm#? tim*' to wnrif- This could depend to some ex- ^ , TItLil ibles.Themimmuminvesmie 

£1.0»bn. to £959m. This reflected a £i3m. but investment income Ser interSf charges follow- ”Sh MeaLhil^in the UX. Ten* on relaxation of restriinions. 0 7S3? D u'uSOTb net'wiSh > S - ^ M and G Eltra Y!e,d Fun,i a^bo 

volume fall or around 13 per cent, probably rose to £27m. RoyaJ Fehruarv iflrs £ 15 ^n ri“hro the house building situation Mai P ot only °" th ^ wvery of cost ” '«lp to 0.8337p net with a final ^ being offered by th e M and G a > ajlable t”* *** ■» 
hough there was evidence that a insurance's recovery in the U-S. I375, £lc£m - r< " htS proved better ShaS SSSed bSi increases, but also on the genera- 0-«Sfl op share. Group^this wiek with a J?o5 shar€ „ e *^ a " e * and 3 0,01 

jC-^inc impiwemcnt wu twgin- has C ome through sooner-even k ha^ been oredictin" «>rae brake on profits growth is u ° n increased profits with ists-tb , 974-73 estimated yield of 9 per cent The S3V,nES scheme ' 

js j'asvr' ■"= sssjsj ■xr;ir < s ~r a j; a TLT F- — ■ :::::::::::: ’«» **« • comment 


• comment 


“JS 10 ,Dveat -® i t her a £300 lump The current position and 
1 H .-30 taojHH) sum or with a £10 per month 0 f high yielding unit trusts .. .. 

savings plan. The charges on the discussed on page 3. The An> " 
fund ere 2i per cent initially not High Income Fund ( . 


■eon EIJIbn. and £l.:Sbn.. Monday arid“Royai W Insuran<» oo properly gains. Supporting this w 2jJ ,e incta£ I1, j»i I e *MSSSl? V The reported on April 237 pre- 

wh it »«» unlikely that this Thursday. forecast is evidence of a recovery tax nrofils for 1975 were down 


mmrnvnmenl will be reflected in 


forecast is evidence of a recovery nr -ii m = r™m' v^riM fax profiis for 1975 were down 

in Fn- lmit+inr, n„nV,in„l prelims from Enropeao Femes . ' 1QO ^ 7 .e, -r h« not 


Maxim’s lifts 


plus i. per cent per annum. 


investors a high starting i® 1 * 
with good prospects of to „• 
growth, but it should be ee 


r-nii^ih-m Ilie oerfornianees in interesis providing all of lhe earnings level, this could be more and Scottish and the first quarter 

r.ill, m.m in*. WiiuiiMdiUK i,. nn j Min. than n Ffcot Kv oiirpannn name TVia * : 


Turnover 


• comment growth, but it should be en 

The M and G Kxtra Yield Fund si3ed tba ‘ the yield ^ 
is a good performer and the * 

sure, ia managers make ihe point that a M P. G MANAGE " %;: - 

m 3.a p to growing income' can be just as HI a U H1AI fl . 

Tor 1975. important to the long-term Two ways to Invest are « 

£1 JH5.8H7 investor as a high Immediate by the M & G Managed 
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0.1 

0 TIM 

0..T3 

WidiK-sday 

0 >38 

2.1*11 

Nil 

Thursday 

! 0 

n.523 

Nil 

"ijursday 

— 

3 AM 

— 

Tuesday 

AM 

1.73 

.035 

Kndoy 

B.772 

1.47 

tt.na 

Tuesday 

02ii 

1.IJ 

0.28 

I- nday 

Xll 

1 4 

Nil 

Thursday 

J.il 

1.125 

0.975 

Wednesday 

Ml 

2 4 

2.0 

Thursday 

0.T 

2. MS 

6.9 

Wedm-sdas 

D 777 

1.723 

B 402 

Tuesday 

U..'i 

• 8» 

0j 

Tuesday 

1 1 

J.7 

0.75 

Tuesday 

0.748 

t.«S 

1-1 

Thursday 

0 116 

1.203 

0.536 

Thursday 

1.09 

l.lt 

1.09 

Tuesday 

0 3j 

0.S7* 

0.55 

Tuesday 


1.91 

— 

Monday 

0^73 

1.403 

0£75 

Monday 

— 

Nil 

— 

Tui'sday 

— 

Nil 

— 

Wednesday 

1.25 

1.43 

1.5 

Thursday 

03 

1.1 

LO 

Tuesday 

B!-3 

i.-M ‘ 

U.W5 

vi-Hslar 

— 

1.75 

— 

Wednuaday 

1 3 

1.25 

1-3 


Voiinn Companies InvesiRwai Trust 


INTERIM DIVIDENDS 

EelKi-jv? Assets 

Central MaauraciurlnB and Trat 

Davenports Breu en- ‘"Hold! ns*' 


invLSivra Capital Trusi 


Uoyds and &- 011 UT 1 


Mcru tiroup 

ynnhorn American Trust 


Pclrouon Group 


Raitsome. RoRtuano Pollard .. .. 
Redfearo Xauotul Glass 

Seotush In vestment Trust 

SorcK 

Si a* tarn* 

S»jvel«*v Industnrs 

Trieotille 

ttartvr Estate Hoidlnss 

wmie Druramood . 

JuPu Williams of Cardiff' 


Annniince- 


Lav 

Thru 

nieni 


year 

roar 

dlle 

litr. 

Final 

Inf. 

Mnnday 

1.144 

1.718 

I 144 

Holiday’ 

1.0 

1.6 ■ 

L0 

Wetfn&vtasi 

0 21 

D 125 


Wedn-XMlay 

1. 103 

I .1143 


“liureday 

0.GKJ 

1.50 


Monday 

A'll 

Nil 


Tuesday 

0.5 

65 


Friday 

0.5 



Thursd.Ty 

120 

1.9W 


Monday 

B24H 

0532 


Wednesday 

. 0.297 



Thursday 

0.7 

).ii 


Tuesday 

U.5.18 

i.iai 


Monday 

m 



Monday 

B.M4 

2J4 


Tuesday 

LOU 

LiWS 


Tuesday 

1.19 

' .1.909 


Friday 

O.'frj 

' I. Tin 


Thursday 

0.453 

1 591 


Thursday 

n.8 

J.146 


I'ridav 

3.3 

5S2 


Monday 

3.0 

4 11 


Monday 

* 1.3 ■ 

6 tiS7 


Thimdoy 

1 1 

2.l«l 


Thursdav • 

1 151 

l.Mt 


Thursday 

0.B7 

l.US 



Meeting, Waldorf Hotel. W.C, (£16.798). 
June l'at 3 p.m. EanunE 


Leadenhall- 

Sterling 


Earnings per share were 10 sin P™ 8 ? 011 Lifc b offer- the Tund are 5 per cent toX 

.61^ |5^«nt St0l '£i,ernaUomfi" en< ^Pb!n e antl ' " Cr \ 

afte Pri °a at *i us ^ ment (6.95p which enables them to invent, on • Comment 
after year adjustments and scrip a ; regular basis, in the Crescent * commeni /t . 

issue!. lrrft*rmrinn.i\ Fund Thi> Dl. n i- The M £- C ManageO 'll; 


..... ^ VlUaVCUl j i’ * . 

s “ e ,'- _ ' ... [ Jntermtjonol Fund. The Plan Is The M & G Managed ’(); 

Holders wnu-as preyiousiy, be J an open-ended life, policy brn wlih has not been going for J 
entitled to npt for a scrip issue in ) premiums payable over a limited common with others in thet.7 i 
lieu of dividend. 


premiums payable over a limited common with others in thei. ( . 
Following the change in its year “ wu Ul aivloen “- period which 'the investor k elects bur has achieved a reatf-:J 

end. Leaden iuIl-Slerl mg Invest- nt ff 1 * outset The proportion or performance so far. accord^ 

meats reports turnover of £2£5m. t ■ t • premiums invested depends on Money Management 

for the nine months to December .Ifllin TiPWlSl toe premium paying period and The prooprtion in propertv 

3, ““ JVUU LEWIS the Wiry of the inv Kt ,r. The relatively low. 

for ihe year ended March 31, colpo of f/\Im 

inch a nged Tr M d aw.oofl Pr ° Et s a i^ the p \ RESULTS AND ACCOUNTS IN BRIEF 

are* fl’p* 1 (STr ^ear^and ^ ,4 epa « raeD | Stores and MU. AND > WIHORG GROUP-m-mtu fiJJKm.. froehoW land Bell! ror 

fnrt>«isT the nPl final riiririPnd is speC,al,st sboos last week were iBTS aUwads known. Used assets M Mm. a 2 Uu.. nui curreut a»seis 

forerast, the net fimjl djvidend a more £3.7m.--still downs per .&"*"** ® ■»*« Unarm tndwte eb.bfw. 

l.oSfip making a total of 2.494 p cen . , he q ; m i|ar\vcek Inst vour ,,ab,l,tl « W <«■■*"■ > *voha m inveatmenki wd 

for nine montii? against S.049p To ,al sales at neariv ffli? n "Tvali«d vumta wn vxiita 

foi the orevious 12 months ‘ sales ar £«5m. were coW^osanM io Jonnrr director for lou Chairman sajn om- of Hw m«r tw 

101 rne orevious 1 - monins. up 2.6 per cent, on the similar of ofltte and £22^78 es graua Wrmvnr rn results of the mercer has ^ 
Last December, the directors W eek last year. former director In Ueu or pension. . Mr. mrr. .l oversea* conteot 0 


INTERIM FIGURES ONLY 

Auiotuaue Oil Toob srondav • 

Cl^dcSdalO Investment - — ..... UotuUiy 

Commercial Onion Assurance Moiriart 

Crrgtalaie iBoidlmsi - TuoGdar 

Philips’ Lamps Homing TharsdarU 

ROOD Calcdoa SlUpBuildcrs - Monday 

Royal Dutch Ppirolemn Thursday!! 

Royal Insurance Tharsdam 

■■ Shell “ Transport and Trading — Thursday 

Wood Rail Trna Thprsday 


RESULTS AND ACCOUNTS IN BRIEF 


AULT AND W1BORC GROUP-Ri-mtu froehoW land Held MT 


said tiiat the level of despatches Th G results for the nth wool 0 T V m 0Q January 2«. turg. ^, 1 , withoai additional «. 
was satisfactory indicating that J^JESE* l !h u- e !5 ^ J*¥ 2 .**> ™cy D n.^rni. oT 


r h 0W R extend ^ d **”*** ,a « ot D. S g™K 

results before tax and extraordi- the figures last year distorted by At 1. is?* 5 son Chnnicai connraunn tncrews from u k. mvesnnrtiB 
nary items for the nine months t he sales boom which preceded Jf* 1 * u - 8 -J* e ^ 39j! - p “ "SL br maintained, and he a 


should not be significantly dif- the change in the rate of VAT 2 aFtSlil?' n Sranden Road - sonw uninwiemenr m overseas * 
ferent from those for the previous Mr. E. E. Green ha toh, the director* .‘nvktors and SETS: 2’£r aC# W8BB * f 


r'^j- 7 T'T a L rtCn,r .GENERAL INVESTORS AND Uay 37, ST tMKUL 

of tradin'!, for the department trustees— R esults for rear ended 


“DKIdnnds fiticnm bpi. po!n» p?r share, amt aitjiured for j 
i»wj* r firovi. - frtriuiJw: s-tojw inierim. f Includes second 
penod. 1 Kira Quarter Ogureh 


Tax charge for the nine months stores, pointed out. January si. isra. reported Aura aa. with w. j Reynolds nouhRCS 

Is fafl.OOO (£30,000) and there are In Waitrose, the Partnership’s wt asset value*. Reflecting merger mam denim'— Results *■ 

for arm extraordinary a*edits of £2.000 food group, sales at more" than £!* 015 lnw f nier " April 22 . croup ff««t a»«» 

iot anp interwKiine sttid /«? Oflfti nitm u-om ni © no - „_«* .. uian Trust croup Iwlancp rtwi xbnurs invosr- i€sm.i?u m mmmi 

rood mienm l^momh \ ■ '■ . . “ P pr ^ eF, t UP on menu ITf.lTar. af ami rfirccrorV irnHI.T-Wi. Mcvflnc. ’ 


rrv^ . |L _. i4 ■ , I* mcaui luiui. «>■ m«iniT •imii iiu^tiun 1 1 1 int, i4U>, MWlflfi. noi*’ .J 

lue aireclorB stale that it u the corresponding \tcek last year, valuations, freehold propuny p eie. a Club. ss. pan jvijil s.w- 


Su 
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OF THE WEEK’S COMPANY NEWS 


Take-over bids and mergers 

Tfift tobacco share market has been taken by surprise by 
news of a complex scheme of arrangement to effect a £Liba. 
merger of BrittshrAnrericaa Tobacco .with its much, smaller 



i,! ‘•nil ( 


& ; ' with the latter changing its same to BAT Industries. - The other 

* - '! "! major UJL independent tobacco company. Imperial Group, will 

“ "'■! T wvbe lessening farther its ties with Bats by selling its 22.4 per cent 
t stake in TST to the mergedcompany for £143m. in cash. 
ii r * ^Imperial’s shareholding in. Bats, which was cut back to 15.8 per 
comm cent last year by the side .of aJlfr per cent interest, will fall to 
,irt1 en{ Just under 15 per cent in the new BAT Industries, low enough 
'•nr h, for BAT to be no longer .considered -an Imperial associate under 
i'.' . |.!j VEEC law. As a preliminary to the scheme, the TST Deferred 

. ‘ “Shares are to be conve r ted into TST Ordinary in order to remove 
„ ’ ^ the complicated voting structure of tbe trust All three companies 
t^have seen a rise in market value since the news. Bats market 
- .. V value is currently about £lbn. and TST a little under a tenth of 

■■■■,'./; " this amount' . 

...i * Talks are inking place between William Baird and Thomas 
'^Marshall Investments which eoiiid lead to an offer for the latter 
\\ ! (iv. from Baird. Both companies are suppliers to Marks and Spencer 

* . „ ’ ' f|tand have between them a £5Qxm turnover in textiles. The 

'K | u> Marshall share price closed the week lb higher at 83p, valuing 

ui..,,, , the equity at £4m. 


The Government of Malaysia, winch already controls some 
52 per cent of the voting rights of Perak River Hydro-Electric 
Power, is to procure cash offers of 450p and JOOp' respectively for 
the balance of the Ordinary and Preference shares. 

The unquoted Kiln Products of South Africa is offering 175p 
cash or 1.1 Kiln shares for each share of South West Africa 
Company. As well as its two-for-three share-exchange bid for 
Clark and Fenn. valuing each share at around 60p, Trafalgar 
House is now offering, subject to recommendation by tije G. and F. 
Board, a cash alternative of 75p for each C. and F. 


INTERIM STATEMENTS 


PRELIMINARY RESULTS 


Company 


Half-year 

to 


Pre-tax 

profit 

(£ 000 ) 


Interim 
dividends* 
per share (p) 


Pre-tax profit Earnings* Dividends* 
Year to (£000) per share (p> per share (p) 


Company 


Company 
bid for 


Value Ql. . Price Value . 
bid per . Market before of bid. 
share k price k bid (£m’s)fc 


Bidder 


Pinal 
AfcCfce 
- date 


*» 

73*d 

21 * 

25 

3S$d 
37 . 


paws ales* otkeiwta ]*4kated 


-l 1 


fhv; 

■•i?* 


Pent os, the industrial holding company, Is hoping to initiate 
discussions- with engineering concern E. E. Jeavons, with a view 


.i to making a £L6m. cash offer worth 55p>per share. Pentos already 
.. owns almost ID per cent, of the equity, but a crucial share stake 
( " - v o£ 23 per cent is held by Croda International. Speculation on the 
• ‘lV <■ possibility of higher terms being agreed or a counter-bid being 
1 1 '. r "' made has left the Jeavons share price dosing the Week above the 
i ^/' intimated bid at 5Bp. 

With the agreement of the City Takeover Panel and ail other 
interested parties, the : recently-formed Incentive Investments has 
. ^stepped in with a 21p pm- share cash bid for Ashbourne Invest- 
ments, worth a total of £L8m. Ashbourne has been the centre of 
Coalmen controversy for the past two years over the Crest International/ 
Corporate Guarantee consortuxm’s inability to make an obligatory 
t bid of 46p for each Ashbourne.' Ah offer from- Central and 


Artagea Props. 
Ashbourne* toys. 

A.«ai» Cons. 

Baird (Hugh) 

Bolands 

BriL-Am. Tobacco 
Tobacco See*. Tst. — 
Do. DM. . . . — 

Eroxlea HWgx. • 25* 

Burton (K) Prim. 75*d 
Cathay Secs. - 30*d 

Clark & Fenn 75b 
Dares Estates 2*d . 

East & West 55** 

Inv. Trust 

E. Sussex Engrg. . 30*d 
Emu Wine . .. ISO* 
First Finsbury Tst- S5*d 

Hardman (Tbos.) 


25*d 
S8M 

tonesfa Cons. ' . MW 
New Ireland Ass." 110*d' 
Perak River 450*d 


Hiehgate Optical 
Indonesia 


Heed (Wat.) 
Roseitangh Co. . 
Second Scottish 
Inv. Trust 
Seluktve Gold 

Sib. West Africa 
Stfgwood (R.) 
Warwick En^rg. 


33*d 

22*d 

84 

22*d 

175b 

50*d 

2$ 


79 

41* 

1ST 

m 

36 
400 
305 
£ 12 $ 
27 

74. ■ 

34 

72 

53 

30 

188 

32 

24 

37 ' 
13. 

120 

440g 

33 
23 
S4i 

22 

175 

47 

23 


66 273*dSun Life ■ — 

L8* In centi v e lava. — 
0.3 Hampton TsL — 
L8d Manbre&Grtn.— 
23 Barrow Sffllg. 13/5 


17§ 

20 

375 

195 


1 


- 

762 \ 
16 
46*. 
18 
58 
12 * 

53 _ 

22 § 

370 

.18 • 

11 

*35 

9 

98 

383 


1^139 e Agreed merger — 


Beltway Hldgs. Jan. 31 1^75 (2.018) 

Barton Group Feb. 28 1.0*5 (1,950 j 

S. Casket Dec. 31 448 <303 > 

F. Cooper Mar.31 6U» (269)e 

E. Asiatic Rubber Sept 30 113 ( 268) 

GJL (Holdings) Dec. 31 893 ( 780) 

Highland Elctrocg. OcL 31 153 (130 i 

Inhtson Industries Mar. 31 2,481 d ' (1.966) 

Lights. & Leisure Jan. 31 352 (287) 

BOSS Engineering Feb. 29 364 ■ (272) 

SLY. Dart Dec. 31 41$ (55S) 

Nat & CmcL Bkg. Mar. 31 28,281 (19,041) 

Peak Investments Nqv. 30 127 (61) 

CH. Pearce Nov. 30 269 (230) 

Pfscriou Feb. SB 82 (140) 

Mar. 27 2,956ff (2,861) 

Jan. 31 2S1 (73) 

Mar. 27 S77 (709)L 


Smith & Nephew 
TV 


Westward 

Whessoe 


12 

1.477 

0.75 

02b 

4.133t 

3 j 


1.0 

0238 

0.6211 

1.15 

0.5 

LOS 

237 

0.3 

L625 


( 1.11 
(1.477) 
(0.630) 
(L06)C 
(4.133) 
(Sj) 
(— ) 
(— ) 
(23) 
(0.S3S) 
(0.517) 
(1.05) 
(Nil) 
(026) 
(3.57) 
(— ) 
(Nil) 

(Nil) 


Advance L'ndrieS. Dec. 31 2,543 (1,659) 2.9 (2.0) 

Averys Dec. 31 9,605 (8.130) 11.4 (*J.S) 

Bank of Ireland Afar. 31 25.075 OS, 087) 57,0 (40.7) 

Brit. Home Stores Apr. 3 215117(18,396 ) 22.0 (18.9) 
Brixlon Estate Dec. 31 936f (897) 2.0 (2.8) 

Brook St. Bureau Dec. 3 1 679 (1,250) 4.3 (9.0) 

Clement Clarke Dec. 31 7SS (475) 8.3 (5.ti> 

Collett Dickenson Dec. 31 652 (623) 5.3 (7.S) 

Davies & Newman Dec. 31 1,356 (1.137) 14.S (12.6) 
Dmtlop Hides. Dee. 31 52,000 (44,000) 14.7 (0.7) 


1.507 (1379) 
4.729 (4343) 
12.5a (10.4) 
10312 (6.955) 
1.71 (1.3S5) 

(4204) 
(1.95) 
12.454) 
(6.12S) 
(o.3l 


42u4 
2.12 • 
2M 
6.54 
3575 


■•o'ts ; 


03* A. F. Bnlgin 
3A*d Burton Group 

&0*d Bo water Corp. 
4.1b Trafalgar Hse. 
O.05*dPrhrte. Constm. 
L3*d Artmthnot 
' Latham 

1.9*d Aurora HMgs. 
.28* Thos. Hardy 
OB*d J. O. Hotchbon 
(UK.) 

0-2 *d Sea pa Grp. 
OA*d Bayfine : 

2JS*d BowaterCorp. 

3B*d PMPA Insur. 
8.1*d Govt, of 

Malay sia ‘ . 

29' 0^*d Fersmson Secs. 

IB . 0-2* d Patch! ey lnv. 

85 48,4 Scot Id v. TsL 

17 0.16*dEnergy Fin. & 

Gen. Tst. 

135 3.7b Kiln Prods. 

41J Polygram 

21 L6 Gidney Ind. 

Invests. 


. M iM ^heerwood of 18p of Loan stock or 20p cash per Ashbourne with 
V'the cash part restricted to imn-ronrorthun members Caused much 


- s..,. resentment and has. now been dropped. 


•All cash offer. bCasb alternative, c Partial bid. d For capital 
not already held, e Combined market capitalisation, f Date on which 
scheme is expected to become operative.. g Based on 7/5/76. 
k Based on 6/5/76. *At suspension. * Bid. 


(Figures m parentheses are for corresponding period.) 
Dividends shown net except where otherwise seated. 
•Adjusted for -any intervening scrip issue, f Subject to Malay- 
sian tax. X Far 53 weeks. 5 Second interim. F For 12 weeks, 
a Gross, h For 12 months In 16-month period, c For 12 months. 
dFor 3 months. eFor-15 months. fNet. L Loss. 


Rights Issues 

Hawk of Ireland: One £1 Capital stock for every £5 of existing 
stock or £14 of Convertible stock, at 250p each. 

Boddingtons' Breweries: One-for-ten at 70p each. 

C. K Heath: One-for-twelve at 305p each. 

Lesney Products: One-for-ten at 47] p each. 

Triceotrol: Two-for-five at 45p each. 

Scrip Issues 

British Home Stores: One-for-one. 

S. Casket (Holdings): One-for-ten. 

Clement Clarke (Holdings): One-for-five. 

Greehhank Industrial Holdings: One-for-two. 


Duttoa-Forehaw 

Dee. 31 

1,363 

(1.016) 

4.4 

(2.8) 

1.75 

(1.739) 

Feeder 

Dee. Si 

787 

(5S5) 

32 

(2.3) 

1.13 

(1.04) 

Giercs Group 

Jan. 31 

552 

(S47) 

S.Z 

(12.3) 

2.149 

(1.978) 

Green bank InflL 

Dec. 31 

973 

(737) 

G.2 

(4.7) 

2.73 

(1.S5) 

Haden Carrier 

Dec. 31 

3,264 

(3,0331 

15.2 

(12.9) 

7.QS7 

(6.51S) 

Hamilbome 

Dec. 31 

21 

(Bo) 

n.u 

(2.(1) 

l.SSd 

(1.26) 

T. C Harrison 

Dec. 31 

834 

(825) 

8.0 

(8.1) 

3,332 

(3.1221 

C H Heath 

Mar. 31 

6,401 

(3.509) 

36.0 

(29.6) 

6.651 

(6.102) 

Joseph Holt 

Dec- 31 

583 

(451) 

9.2 

(6.5) 

1.77 

11.638) 

Hoskins & Horton Dec. 31 

643 

(4B8) 

12.S 

(0.71 

4-235 

(2.908) 

Hunting Assoc. 

Dec. 31 

2,9ns 

(2.293) 

19.4 

(15.9) 

2.4 

(2.04S) 

Laporte Industries Dec. 31 

4.27H 

(9.547) 

6.6 

(12.1) 

3.6 

(4.96) 

Lesney Products 

Feb. 3 

6.851 

(3.861) 

10.6 

(6.2) 

1.625 

(0.777) 

Lovell’s Shipping 

Dec. 31 

3S7L 

(339) 

— 

(53.0) 

5.0 

(6.97) 

Manchester Liners Dec. 31 

2.219 

(6,240) 

11.3 

(23.4) 

5.025 

(5.023) 

Marshall’s Unrest- Dec. 31 

14*07 

(1.5741 

343 

1 34.4 I 

6.045 

(3.58) 

Mothercare 

Mar. 27 

8 .525 

(7.449) 

12.6 

iin.ni 

4.701 

(4.366) 

X'eumao Intis. 

Dec. ::i 

1JW 4 

( l.59i! 1 

10.7 

ifl.ru 

5.6 

(3.274) 

Xewmans Tubes 

Jan. 31 

820 

1 775 1 

11.9 

(11.31 

2 4 JS 

(2.217) 

Peacock Sasini 

Sept. 30 

267 

(635) 

2.9 

(S.S) 

2.743 

(2.495) 

Pbolax (London) Dev. 31 

328 

(2J4) 

7.6 

»:..i) 

2.2 17 

(2.0410 

Will ram Pickles 

Dec. :il 

65 1 

(937 i 

1.3 

ii.i-i 

II.397 

(11.597) 

P. & ti. 

Dev. 2 1 : 

22.721 et 32.52S j c 

9.9 

(3.1.11) 

6.6560 < 4.119 U: 

Porter Chadhurn 

Jan. I 

691 

(fiJSri 

1(1.6 

(W.fll 

4-2JI 

(3.951 

Randalls Group 

Dec. 31 

5SII 

(676) 

10.7 

(14.SI 

4.212 

(3.874) 

Roberts Adlard 

Dec. 2 1 

52(1 

1527} 

111 5 

(102) 

3..i47 

(32164) 

J. Sainsbur? 

Alar. 6 

13,417 (14.629) 

S 9 

1 8.4 1 

4.9 

(4.5) 

Toolal 

Jan. 31 

9,134 (13.169) 

34 

<4.21 

2217 

12.037) 


Towles M«r. HI 270 CIPlii 3 8 1 7.2 1 1.374 (1.2."n 

Tricentrol Dec. 31 RS7 (1.U14I 3.4 (4 0i Nil (0.713) 

Turriff Corpn. Dec. 31 652 l4i i ) 14.2 (9.7i 3.781 (3.438) 

Tv so ns (Cntrrtrs) Dec. 31 742 (602) HS 1 5 S) 1.92.1 (1.73) 

W. Williams Dec. 31 94 (313) 2.7 (63) 0.8 (135) 

Wood and Sons Dec. 31 206 (166) 2.U (1.7) 6.339 (U.49) 


1'\JI 


\f * V 


■ ■- -« ij.| 

} Mli.IT 

1 OVMODn, 

■ ■ ■ — . 

1 r *rn 
• ' • ' "fan i 


Taxed? 


# .rt-mntenl 


lliiillfd Si 


CW . - • MMP 

Gnwdxof : jO% ?o% 

5% equals: ~Zs? 1 1+6 1 

E- ; 

”90% • 
43-7 • 

yield 

equkrilate 

|| 10% equals: 17-5 

=9 A 

«7-5 






Ml SI I"' 1 ” 

iVi'MI 


Schlesiiigers'Nil Yield’ Fund is 
designed for higher r;ite taxpayers. 


Also suitable for: Trustees, Children, CTT Planning . 


Total Net Returns 

Many investors are now looking 
increasingly st total Tistr^tiirus from 
mpi-ttfnwilil. Wbgt liiattcrs is the fctimi afUf 
fav. Vnr Hp hB P Ta ie lajumv iers. income yield ia ' 
considerably less attractive than gjdn» xnade in 
»n authorised mrit trust. ■ 

Jnfoctf os tht table bdoto Amcsjartht 70% 
taxpayer capital gamsin an Auikerritta Umt Trust are 
zrurth oz least ^.ytana armuch as the swmiitcome rears. • 
The table sbowstbegcou income yield cqtdvakin, at 
varying: income raxxazca,xoyross capital gaha of 5 %, 
anc 


TiPSt^T hcp crt fo liois well placed to benefitfrom the 
lepOmyoftfic UJC. economy and saxfanmiKE. 

' The pro portio n s between these portfolios will be 

i CT i)c dffomtTmcTOPiTi«-iplmr j wn* i ^VT T " " f 

7 »<^T«*rTiT-n That, rhirjp^hi hip from fixftd. 
Tjrt-T-^ tffpTHWT-a, rhrftiifh ca pital appr edttkm . 

- - ' mntkalnn rgnftheKfr^ diffe r e nt pQllfuK ovinOnc • 

Bna( ff%l)riii< arlwH»lM« mlBfi%rii«ii m mrettmoif 

- ' •“ * T. « rtfrfl • mil TtflTl tTT 


in Buy dUU mfllAUj aiuiuugU) w— i 

inheientiaany equities, aninyesDnrnrintluaFi 

' fihnaJdrmt.be made for the short term. 

*■ ' -Tlio managers expect tbatthereniay be a small - 

’ jnecine dlsuBjution. every n -3 years. 

I jwi gm h wrhjtAfpnttDfiniiB OajOduwuU 

wdlasup. 

ThebeBe^tsof PEMS 

. JPIMS is tlmPWsrtiallnvestjaentMamBcsiKiit 

5?eJV^np«,whiehenm)imMTheiIimn 


The^oiutxm is pBan : one snouia inycstior aspi 
Eiowth. However gtwthiuvtauuenr often inrolVcaa 

j — — — — -Tblc to most investors. To 

:nmm one needs: 


advanages of an t b oriaeduna trusts. Itgivca investors a 
y p^4al if tar ip u KhTpurirfa. the invearmenr managers: there - 
ajCTegularmiMinga, Sequent detailed rqmrts an portfolio 
... Qpljgy are senr one and the PIMS tcamisal waya r eedy 10 
'rive ex p ert advice an the whole range of investment 
•problems. No special charge is made : those investing over 
r £z&00 qnaHfy gnto maric a l ly. 

Withdrawal fiwaHtyThe Fond often* withdrawal 
iedEtywhereby investois canxeafise a rtaular percentage of 
their capital inv est m ent in hen ofincoiine. TheMa nage n 
. im m f nriThgrwhgiepos&ible a ccji widulxatwls start afier 
one year or^ when good agriial growth |tts been a chieve d. 
The Jdanage n wooHnot normally advise a withdrawal of 


Schlesmger'7'Eridjetil ‘NUYieM’ Fond is 
fiir tie higher ram taxpayer. It onu to achieve a net 
of 10-15% per annxm principally ot bywiy of _ r 

(■■tfjiiwl ^^ , p |g| £i a objeenve; may appe ar und nly nofcfe — . — « 

Nevertheless, to-X5?^.ca{HnIittBm tae qtttral carro < _ _ 3noretiiaa5% pj- but even 2% can be equivalent to a very 

-r.Theaunia WnmeMnrn-VHrhdrawal-navmems are nmde on 


Three PortfoU os m One 

X. Fixed JEntensrt This acttvriymainsedpOTtKiHo U,B t PricciapoWishedda!triiiletKfinsMW»«pcra.ToSrft 

mdndes a roiead of ‘Snraoc 3 giltt and odbK Government xadn. rcanayotircemfcate tnd oac& 0 a the t»«£. intSomr.a dic 

Snmks-ToOThcr with caahawairinginvcscmentj fixed timber yoav^ to«en,fo rg faicn^ w fflraceTO d ie auffpee 

a. Overseas Growth Stocka The aver scaipOttfijSo ZCCSB ni3e<laceiiti.Ch»ResAnImtlalcba9eofs;nUudoded 

rfdieFnnd) mumQ yhasparticnlar emp h asrt on _ i n ,fi ie ofli='pn«as.Adja^eataBLWiniMlarteaEl%(pi«*VAT>ttf 
' ’Ssrocks with law yiddsand sutn^r psoepcco of capital tfcc^ va lue of the fnndia d e dnaed fm a gross jacana.tomeet 


growth. Extensive use of L-— -- — 
-« vf^ nek® of rHp (•fnTlor 



, KMixB*ndB*nkTrust 

•JjuL Andhaaaa Pean Atarw i ri r . M»rrti eJ& Co. 

Si jilrtfatfr TnigMimapMlni, to HmOTcT 
Jaa’W'.i. Masim ef the Unit Trust Auoaexw*. 




To invest, simply fflintlrocoirooaandscawi it to ns with If you vdsh to 

dr« yrreg thcFnad^ gflh your pr ofessioiial adviser first, tickbox for more mfimnatoan. 

Surrey, t— — j 

l\riih tokaa wmwesdifet^ISlIielfHStsI { 

I wish t» invest 


in dw Trident Wfkh? Bmd l«ttheprioemliosoa 
receipt ofmy cheque. “ ' 



iMAOTal&ality 


tanamnnlretetir 



- yr .i — 
Addra. 


CftiftiTO 






ACOcqncuauumtinAcuuHd 

Midland Bauklimked. 

Z (mdesatand dar aokuraslbeld 
for £3,300 armoiclaballbc cnciUcdtO the 
T.nwmattMaiiavrmnaSenicB. 


-Date. 


S jgna t ge _ 

paAeeM«eafaMatagBfflcaifaaanBmta»8a) 
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BUILDING 

SOCIETY 

RATES 

Every Saturday 
the 

Financial Times 
publishes a table 
giving details of 

BUILDING 

SOCIETY 

RATES 

on offer to 
the public. 

For further details 
please ring ■ ■ ■ 
01-248 8000 
Estn. 459 


Surinvest 

Limited 


We would be pleased to discuss your 
. jmestment objectives and toprepare 

a balanced portfolio to suit your personal 
- r wjmrements without obligation, 

Joax^ilyDars^f^thiss&nrlco 
confacf John Ormond, 

Surinvest Limited, 

SazizFesf Houss 140 Sooth Street 
Dorking, Surrey RH4^EU 
3elephane (0306) 81476 




BIDS AND DEALS 


Malaysia to offer for 
Perak River balance 

The Government of Malaysia 1,407,089 units (93.8 per. cent of 
has acquired 664^35 Ordinary the Emu capital), 
shares and 88,500 3.5 per cent The offer will remain open for 
Preference shares of Perak River Hardys will in due course acquire 
Hydro-Electric Power Company at the balance compulsorily. 

450p and lOOp respectively. The 
Government now controls 52B pei WARWICK 
cent, of the total voting rights oi • FIVfiTIVFFnTNG 
the company and intends to pro- ^ ll^ECKlI^vy 

cure that cash offers of 430p and FoDowiiig the announcement 
IDOp are made to the remaining ^ Norman Gidney would 
Ordinary and Preference share- ** making an offer to acquire the 
holders. ' Ordinary capital of Warwick 

• The offers will be unconditional Engineering Investments, it is 
except that they will lapse if there announced that offer doenments 
is a reference to the Monopolies are in the course of preparation 
Commission before the first and are erpected to be despatched 
dosing date for acceptance. before the end of the month. 

It is intended to continue the 
business and entity of the Com- SHARE STAKE 

Reiter, r 5sse 

Ktawss smart« 

Benson and Aslan and Enro- sosr * !L 

American Merchant Bankers iccdPTATPC TIPAT^ 
(Malaysia) Berhad (the advisers. jlcs jl^c.al.3 

to the Government) that sufficient °J1 

fnnriff nro available to llDDleinCnt 4-bDQUgDt Iv , w 0 ^anua 8t 

{^74 ”S ^ of » associate of 

The directors of Perak River Bo '* n . fls - . . . _ , . 

wffl advise holders on what action ^ 

they should take as soon as they ** p “isJJ 0 L behalf 
have received full details of the f rl n 

offer and have had an opportunity . JJ* SThUh^nt ™ 

of studying tiie formal document ? c JL°".“ a / 

See Lex 


FFT-RA DCLBFFE 

First Finsbury Trust is incor- 
porating in the scheme for the 
proposed merger between FFT 
and Raddiffe Holdings, provisions 
for the cancellation of the out- 
standing £443,759 nominal 5} per 
cent, convertible ' loan .stock 
1988-93 on the basis of £47 cash 
for every £100 nominal of stock. 

SPARTAN STEEL 

Agreement has been concluded 
between Spartan Steel AHoys, of 
Birmingham and Edward S. John- 
son for Spartan to acquire the 
capital of Douglas Brothers of 
Blaydon on Tyne. 

F. PARKER 

Frederick Parker has acquired 
the foundry business of J. and 
J. L. Wells of Syston. 

NO PROBE 

The proposed merger between 
Tarmac and Holland. Hamaea and 
Cubftts will not be referred to the 
Monopolies Commission. 

EMU— HARDY 

Acceptances of the offer on be 
half of Thomas Hardy and Sons 
for Emu Wine have been received 
in respect of 884,609 Emu Ordi- 
nary units (59 per cent, of the 
capital). Hardys has also pur- 
chased 522,460 Emu Ordinary 
stock units, ' making a total of 


assocaile or both BAT and TST 
they sold 1,000 Tobaccos Securi- 
ties Trust Deferred at £12.05. 


GHP expects to resume growth 

1975 losses and eonti n- (Glasgow), the specialised engin- £143 and 0.8 (£lu3 and 0.S): Asia 
fully provided for. the eering subsidiary, and an extra- £616 and 3.6 (£341 and 2.7); Africa 

-._xi pi so Ann l.t CJJl 'inrl O d i TCI n Drl fl 


Tricentrol 
expects to 
improve 

PROSPECTS FOR earaings from 
the exploration division of 
Tricentrol remains good, and 


The outlook, they 
heavily dependent on 


WITH 1975 

gencies full: r 

outlook for 1976 appears much ordinary item of £116,000 relal- £443 and 2.6 (£S3 and 0.6). 
more promising, the directors of ing to a write-off in the accounts Meeting, 87-113 Tnolcy Street, 
GJHLP. Group, the engineering, of the London Hi'draulic Power S-E-, June 17 at L.50 p.m. 
valves and controls concern, say Company. 

in their annual report. The opening balance of 

Major activities remain well reserves at January 3 1975 has 
loaded "’ith work of a generally been increased by £430,000 to 
more profitable nature and tiie £3.7im. as a result of a revalua- 
early months are yielding an iro- tftm of work-in-progress while a 
provement in profits with which continuing programme of expan- 
tbey would expect to resume the sion and re-equipment resulted 
pattern of profit growth inter- j n a further increase in the value 
rupted in 1975. This has given 0 f fixed assets with a gross ex- 
tbe directors the confidence to penditure of £495,000. 
increase the 1975 dividend to the A 

*"■““** «* th^ value oarlock Sd‘%^ 

nv ; s pT j E1 !f s f Wa . s achieved by year re turns from the commercial 
*’ the *2- d « ut ntlt al « th 5 expense of division for (he first quarter of 

t1 . . roaimmiM in effectiveness. Cash resources is76 supports expectations of 

workf^trade w thT?xtent to SffcV?? 1 , by £1 l m - wh , oI , ly T ■*- better earStegs for the year, says 
which S raaSSfacmrine ictw tri ^ utablc . t0 an abnormal fall in the chairman, air. L. Thompson- 
f t !?“ SiSnomi? 8 customers payments on account McCausland. 

Of the U.K. economy is en- fm work-in-nrnn'pss. 

couraged to develop— in pre- P ^ • . As reported on May a with 

ference to non-commercial . ? s ? nd wading profit of the details of the rights issue and 

aetivities-and on inflation con- ( S°mr prospe 5 u of a dividend , for l *» 

timiin° to abate metallurgical engraeenns £4.986 current year group pre-tax profit 

nnftiHnnc n( . I * 76 f (£4 - 740 and £270>; for 1975 (vas £887,000 (£1,014,000). 
But the market portions of mechanical engineering £4BS8 ... 

group companies remain strong and loss £4 (£2^01 and £217)- , Sin £ e l 9 ‘° the mulU-currency 
and a continuing policy of plant electrical engineering £6,167 and ’° a . n I JL2f 1 to 

modernisation and expansion is £488 (£4.640 and £342): instrument S thl 

being pursued. This will bring engineering £862 and £72 (£797 and 

further competitive advantages, £53); hydraulic power £177 and ,^ as 

*«■*«■ . , 10* » enn »na )oss £20,. sasra fi - jes. jaa 

As reported, group pre-tax a geographical analysis of sales ^sh flow, 
profit fell from £9344)00 to shows (£000 and per cent): UJC . -- T - 

£693.000 for the year ended £10JS1 and 80.2 (£9.066 and 70.1): . . ■ 

January 2, 1976 including a pro- rest of Europe £4,443 and 26 “ tak,ng over the chairmanship, 
vision of £150,00 for losses (£2.447 and 19.1): Americas £1.154 Meeting, Abercom Rooms, E.CL, 
incurred by Hugh Smith and 643 (£859 and 6.7); Australasia June IS. noon. 


Alex. Stephen 
Engineering 
to close 

Alexander Stephen has decided 
to close down its subsidiary 
Alexander Stephen Engineering in 
August, unless substantial orders 
can be won In the intervening 
period or Goverment assistance 
obtained. 

This decision the directors 
explain, has been forced upon 
them by the poor intake of orders 
in recent months, the continuing 
recession and the - Government’s 
failure to provide effective help 
to other than large companies and 
nationalised interests. 

The decision is made for the 
engineering subsidiary only and 
in no way does it affect the 
continuity and future of Alexander 
Stephen ShJprepairers and 
Alexander Stephen (Forth). These 
companies operate independently 
oLtbe engineering function and, 
as autonomous units, are currently 
viable and effectively working at 
their normal' levels of activity, 
report the directors.' 

RANS03MES SIMS 

At the AGM the chairman of 
Ranomes Sims and Jefferies said 
that he had no cause to change 
the statement made In his state- 
ment in the annual report In 
this -he said the diversity o£ com- 
pany's products and markets was 
such that these were influenced 
by the considerable number of 
different tectors, and it was hoped 
that profits for 1976 would be no 
less than those for 1975. 


HowaThai cocktail dented 
Arthur Fliickiger s 23-year reputation. 

Arthur is Floors Manager at Grosvenor 
House. Should you fancy a banquet in your 
room at midnight, he’ll arrange it for you. 
Same applies to a tiff key sandwich at 
daybreak, or high tea at noon. 

Similarly, if the drink you require is not 
in the bar in your suite, he hurries it to you 
courtesy of room service. 

This doesn’t occur very often, because 
we keep our bars pretty well stocked. On the 
occasions it does happen, Arthur performs 
magnificently. He has even been known to 
jump into a taxi to fetch a rare ratafia for 
a guest 

And if he Ieams you have an affection 
for say, Malvern Watei; he’ll see a bottle is on 
ice before you get off the plane. 

For 23 years Arthur has been 
organizing things for guests, making friends 
and establishing his own Grosvenor House 
history. 

Recently though, he was asked by a 
guest for a Thai cocktail. He checked all the reference 
books. He tried every one of our 11 barmen. Only to 
discover the spirit base was not sold in Britain. 

Arthur has since obtained a bottle. Too late, of 
course, but imagine the guest’s surprise when he 
returns next month. 

A small detail, but staying at Grosvenor* 

House is made up of a thousand small v . ? _ . _ 

details. And they all have to be right. ^ 



PHOTOGRAPH BY LICHFIELD 
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Any hotel can offer you soft 
beds and agreeable surroundings. 
In the Grosvenor House tradition, 
we offer you great people, too. 
Call us on 01-499 6363, or at 
our Central Reservations Office 
on 01-567 3444 


Grosvenor House. Burk Lane, London. 

TKOT HOUSES FOffTE-Ifffi WORLD’S LARGEST HOTELAfffl CATERING GROUP 
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AHEAD? 


Save & Prosper can help you reduce the 
burden of school fees through either of two 
school fees plans. 

Both offer you very substantial savings in 
the cost of fees and provide a series of guaranteed 
payments while your child is at school. 

Should youdie before your child’s 
education is completed, we wouldmeetinfullthe 
payments for school fees secured under the plan. 

Other important features are that you need 
not specify the child’s school until one month 
before the first fee payment is due, and that there 
is no liability to higher-rate tax in connection 
with either plan. 


Number of 
complete years 
before the child 
begins at 
school 

SCHOOL FEES INCOME PLAN 

Monthly _ Total outlay 

contribution* to to secure 

secure fees of fees of 

£l.0i»cyear £5,000 

fur 5 years 

SCHOOL FEES 
CAPITAL PLAN 

Lump-Bum 
investment to 
secure fees of 
£1.000 a year 
for 5 years 

12 

£17.64 

£3,59S 

£1,844 

10' 

£20.33 

£3,749 

£2,141 

8 

£25.64 

£4,000 

£2,477 

6 

£32.26 

£4.253 

£2,856 

4 

£42.02 

£4,5:38 

£3,236 

9 

£57.61 

£4,839 

£3,644 


* assuming the father is aged 35. 

For further details of these plana, please 
complete and return the coupon below. 


To: Save & Prosper Group, 4 Great St. Helens, London 
EC3P 3EP. Telephone: 01-554 8899. 

Plearcscnd me the Save £ Prosper School Fees Plans booklet □ 
Please ask your representative to contact meQ 

N.ima — — 


. Address. 




the complete 
service 


* for parents and grandparents 

* for schools, headteachers and bursars 

* for company employees 


* for professional advisers 

We are the only firm offering a complete service. 

Whether you want to make an advance from capital 
or from income, whether you want to save towards 
payment or have left it too late to do so, we can de- 
sign a scheme to provide the optimum saving in your 
particular circumstances. 

Schools, employers or professional advisers want- 
ing to offer practical help or advice can get it from us. 

The first (and urgent) step is to obtain further in- 
formation by coupon or by telephone. 


School Fees Insurance Agency Limited 

iK.orporauJ Lift Atfinvnce Brokers 

10 Queen Street, Maidenhead, Berks 
Telephone (062S) 34296 


To: 




SF1A Lid. , Freepost, Maidenhead SL6 OBY 
Post me information for a □ parent, grandparent m 

O school, headteacher, bursar Rig 

□ company scheme HB 

□ professional adviser 

Address 


Name 




FT576 


lake action now 
to provide 

School Fees 


The soonervou act, the 
less it cosls-and the more 
thinly the loud is spread. 

C. Howard & Partners 
arc the leading specialists 
in School Fee Insurance. 

We have helped, 
literally thousands 
of parents to pro- 
vide their children 
with the benefits 
ofu private edu- 
cation, without 
financial stress. 

Wc have a 



range of plans available, "based on capital or income 
or a mixture of both. An allocation to help combatl 
built into them. all. 

Consider an example of a combined plan: if your child is 
now two years old. a capital payment of £2500 now followed 
by annual payment ofX700 should provide total fees of £17.000 
(from age S), in return for a total net investment of £12,300. 
And in addition £Sp00 will be returned to you in the final year 
of the plan! 

The right plan can transform the financial situation of 
parents while tiietr children are at school - as well as insuring 
die fees should the parents die before schooling is completed. 

The sooner you start, the better! Send off the coupon now 
for fuller information. 


C .Howard & Partners 

The leading Specialists in School-Fee; Flans’ 


TlcsscsardexfiBdeoilirfsissrSchaalJxcjikMS,(!iatvtfiaUcia£jr). 
NAME — 


ADDRESS- 


F«4toCHowanl4: Fartpccs, Mi ttcHoosc^ 177 RcgcmSt r cct, L ondo n WL 
TcIcrboBC 01-734 S63L 
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Supply of places up , demand forced down 


BT 

luli 


BY MICHAEL DIXON, EDUCATION CORRESPONDENT 


MR. FRED MULLEY. the down- 
to-earth Secretary of State in 
charge of the Labour Govern- 
ments Bill forcing local authri- 
ties to move towards fully com- 
prehensive schooling, could well 
go down in history for something 
entirely different For his rule 
at the Department of Education 
and Science has been marked 
by the Inception of more inde- 
pendent schools at a single 
stroke, than at any time since 
the Reformation. 

This achievement is all the 
more remarkable for being the 
result of Labour’s sincere, if 
simplistic, desire for an egali- 
tarian educational regime in 
this country. But' even though 
the outcome might have been 
disturbing to the present Minis- 
ters and their supporters, it was 
possibly, not altogether unex- 
pected. 

The scheme no doubt looked 
clear-cut on paper. At the 
secondary school level there 
were three obvious obstacles to 
be overcome. One was a small 
core of local authorities stead- 
fastly opposed to the merging 
of the Stale grammar schools 
under their care into a network 
of comprehensive institutions. 
Another was the semi-inde- 
pendent sector, which iD Eng- 
land and Wales consisted of 
about 170 direct-grant schools,- 
which received financial aid 
directly from central govern- 
ment in- return for allocating a 
proportion of their places for 
children coming from State 
primary schools. The third 


obstacle was Die fully inde- 
pendent sector of roughly 2,500 
self-supporting institutions, the 
better reputed half of which 
seemed to be thriving in spite 
of the taxpayers’ money, and 
politicians’ words, spent in pro- 
moting the State system. 

Faced with these hindrances 
Mr. Reg Prentice— Mr. Mulley’s 
predecessor as Education Secre- 
tary— apparently adopted the 
following broad tactics. 

The threat of legislation 
would be applied to the core of 
local authorities resisting the 
comprehensive movement 

The semi-independent sector, 
which largely based the selec- 
tion of its pupils on high 
academic aptitude, would be 
wound up by giving Its schools 
a choice. On the one band, 
they could elect to be merged 
into the State comprehensive 
network. On the other, they 
could become fully self-support- 
ting by gradual progression, 
with State aid being maintained 
for the pupils who entered the 
schools before autumn 1976, 
but none being provided for 
those entering from that date 
onwards. 

This second option would 
obviously be taken by some of 
the • best .known semi-inde- 
pendents, so adding to the fully 
independent sector. But here 
Mr. Prentice’s view was that 
inflation and progressive tax 
would affect the independents' 
fees and families’ ability to pay 
them to the extent that many 
private schools would have to 


close. Independent schooling 
would become the preserve of 
only a very few, very rich 
families. With private educa- 
tion ruled out. the interest of 
large numbers of articulate 
parents would be turned to 
demanding further public ex- 
penditure on the State system. 

Perhaps the theory was also 
that this- writing on the wall 
for a prosperous independent 
sector, would cause the bulk of 

the semi-independents— which 
bad been given until December 
31, 1975 to decide — to choose to 
join the State system. 

But when the year turned, 
with the Department of Educa- 
tion and Science by then in the 
hands of Mr. Mulley, any such 
hope was dashed. Of the 170 
direct-grants, only 51 opted for 
State takeover. One of these 
was a co-ed ucational school; 33 
were for girls; 17 were for boys. 
It seems that all but three of 
them were Roman Catholic 
institutions, which bad been 
firmly advised to choose Govern- 
ment control . by the Catholic 
Education Council. By contrast 
about 120 direct-grams— includ- 
ing the overwhelming propor- 
tion of non-Catholic schools — 
were headed for independence. 

This outcome was certainly a 
defeat for an important part of 
the egalitarian scheme. It 
would be foolish, however, -to 
look on it also as a victory for 
the independent sector. 

While parents have proved 
remarkably' persistent in paying 


for private schooling, often at 
considerable sacrifice. the 
message of Labour’s writing on 
the wall is now apparently 
beginning to prove true. Among 
the signs are a movement to 
transfer children from private 
to State schooling at the sixth- 
form lev.el. and a drift within 
the independent sector from 
boarding to day schools. 

So the gradual influx of well 
over 100 new institutions is 
going to increase the supply of 
private schooling at a time 
when the demand for it seems 
bound to be declining, however 
reluctantly. Many of the former 
direct-grants have high reputa- 
tions, not only for academic 
success but also for providing 
the sort of disciplined education 
which State institutions are 
suspected of progressively 
abandoning. Most of the new 
independents are day schools. 
And over their years of strictly 
supervised semi-independence, 
they have become skilled in. 
keeping their running costs low. 

The • 1,400-boy Manchester 
Grammar School, for example, 
has running costs of about 
£908,000 a year, of which 
towards 80 per cent, is accounted 
for by salaries and other 
benefits for the various - 
types of staff. As an indepen- 
dent, it expects to cover these 
costs and to accumulate a fund 
to provide bursaries for the 
academically bright boys. of poor 
ftanil itles. by charging £675 a 
head for next year’s intake — 
the first which will benefit 


neither from free places nor 
from fee reductions for parents 
up to fairly generous levels of 
income. Yet demand for the 
school, while down from the 
roughly S50*pplication level of 
-the- recent pre-independence 
years, is still enough to provide 
about 700 applications for the 
210 places available: 

In these circumstances, it 
seems almost certain that the 
arrival on the market of the 
former semi-independents will 
gradually force the closure' of 
many of the present private 
secondary schools, especially 
those with large proportions of 
boarders. And it Seems prob- 
able, too, that the greater 
number of pupils so displaced 
will be unable to go to another 
independent school. Many of 
them will have to be accommo- 
dated in the State system, and 
this surely cannot fail to 
increase public expenditure- 
The Budget statement’s some- 
what vaguely worded promise to 
discourage companies from sub- 
sidising employee’s private 
school fees will no doubt 
.accelerate this drift. If the 
Government follows the coming 
Goodman report by fulfilling its 
long-standing threat to with- 
draw independent schools’ 
status as charities, the diminish- 
ing of the private sector will 
doubtless proceed faster stilL 
Since this effect was all too 
predictable from any close study 
of the situation, its implications 
as to the determination behind 


the Government’s plans to curb 
public spending roust be depn$ 
sing for all who pay taxet 
It is also depressing far tm. 
one concerned with education* 
realities. It shows undeniabh 
that both political and pens 
anent government are pi* 
occupied with experimental 
with the structure of education 
while leaving the more via 
content to look after Itself.. An, 
the content is in many instaoQ 
chaotic. 

The current confrovejs 
about teaching methods is 
prime — but only a single-, 
example. Research at Lancqste 
University has indicated flu 
the vital skills of the Three 8 
are generally best developed fc 
formal teaching. The Engines 
ing Industry Training Boaj 
has produced a study of tt 
later industrial performance A 
children, schooled by differer 
methods, which indicates tfc 
those taught by inform 
methods have noticeably betb 
“planning skills" vital to fl 
efficient organisation or work 

The immediately evident li 
plication is that formal teaefah 
should be used to inculcate ti 
basic skills of literacy la 
numeracy at the early stager- 
schooling, - with inforis 
approaches being applied attL^ 
later stages. Bat the situaa 
prevailing in the schools 
largely the other way round. . 

As things are, therefore, it 
hard to avoid .wondering tfe 
noth government like this, w 
needs anarchy. 


Facing up to the increased costs 


BY ERIC SHORT 


THERE ARE many reasons why 
some parents wish to have their 
children privately educated, 
ranging from a family tradition 
to seeking an alternative to State 
comprehensive education and 
all that it implies. But wishing 
is one thing, paying for private 
education another — and the 
cost involved is possibly the 
biggest factor to be taken into 
account in reaching a decision. 
The picture in this area over 
the past few years can be re- 
garded as anything but cheerful. 

Over the past ten years, the 
level of fees of the major board- 
ing schools have risen by nearly 
200 per cent, on average, com- 
pared with an inflation increase 
of 150 per cent, over the same 
period. But annual fees for the 
school year starting in Septem- 
ber. 1975. were on average over 
30 per cent, higher than at the 
beginning of the previous 
school year, rises well in excess 
of the cost oF living increases. 

The reason for school fee in- 
creases outstripping inflation is 
that it is a labour-intensive in- 
dustry. Figures supplied by the 
Independent Schools Informa- 
tion Service (ISIS) show that 
for -two large schools surveyed. 


salaries, wages, pension contri- 
butions and national insurance 
payments exceeded 50 per cent, 
of expenditure and for small 
schools such payments were 
over 60 per cent, of total costs. 
Fees have moved in line with 
earnings, which until the 
Government introduced its pay 
policy controls were rising 
much faster than prices. 


Dramatic 


The effect of the pay policy 
has for private education meant 
a dramatic slowing down in 
school fee increases. Some 
schools have been able to hold 
the term fees steady over the 
school year, but the average rise 
so far this year is nearly 6 per 
cent. It is not often that the 
actions of a Labour Government 
have a beneficial effect on the 
private school sector. No reports 
have yet come in at ISIS about 
the level of increases for the 
next school year in September. 
Rises are inevitable, but it is 
hoped that following the even 
lower increases allowable under 
the next phase of the pay policy, 
such rises will not be large. But 
parents must expect fees in 


excess of £1,500 per annum to 
be the norm. 

Having measured the size of 
the problem, parents still deter- 
mined to press on — and there 
seem to be no shortage of appli- 
cants for places at fee-paying 
schools — should consider the 
various ways of meeting such 
fees. It is very much an exer- 
cise in financial planning and 
there are a small number of 
insurance brokers who specialise 
in school Fees planning. Parents 
would be well advised to consult 
them if in any doubt or 
difficulty. 

The first consideration is 
meeting the Fees out of current 
income. This has the advantage 
that the parent's income should 
rise hopefully- in step with the 
increases in fees. But recent 
surveys have revealed that the 
people likely to send their 
children to private schools have 
seen their level of earnings after 
tax reduced in real terms over 
the past decade and the present 
pay policy very much favours 
the lower paid. Payment of 
fees out of income is feasible 
when both parents are earning, 
other commitments such as 
mortgage payments are not 


excessive, and there is only one 
or at most two children to be 
educated. 

The second method is - to 
borrow the money to meet part 
of the fees and repay such loans 
by means of an endowment, 
policy spread over a period well 
after the child's education has 
finished. Such “ educate-aow- 
pay-later " schemes were very 
popular when tax relief could 
be claimed on the interest pay- 
ments and interest rates were 
still in single figures. But the 
1974 Budget put a virtual stop 
to such schemes. 

However, the School Fees 
Insurance Agency has operated 
an assisted educational scheme 
whereby the employer lends the 
employee the money for the 
fees at a zero or nominal rate 
of interest, repayment being by 
means of an endowment policy. 
Last month’s Budget seems to 
have made it necessary to 
modify this scheme, perhaps to 
the extent - of the employee 
paying a commercial rate of 
interest on the loan. Details 
cannot really be settled until 
the Finance Bill becomes law. 

Welfare Insurance, • now 
owned by London and Man- 


chester Assurance and National 
Westminster Bank, still operates 
a- loan scheme for individuals. 
The rate of interest on the loan 
is 3 per cent higher than the 
National Westminster's Base 
Rate, with a minimum of 7 per 
cent The move to lower 
interest rates has made the 
operation of such schemes less 
unattractive, but parents should 
go very carefully into the 
consequences of this scheme 
before committing themselves. 

But since the 1974 Budget the 
emphasis by the school fee 
planners has been on savings 
schemes to pay fees due at some 
future date and using capital to 
meet fees, either immediate or 
in the future. The article 


Schemes to implement capital 
and income plans 


BY TOM KYTE 


SCHOOL fees specialists have 
had their fair share of prob- 
lems lately. Not only have 
educational costs continued to 
soar io pace with inflation; new 
tax legislation has made the 
arrangement of attractive school 
fees schemes particularly diffi- 
cult 

The tax legislation which has 
had the greatest effect on school 
fees plans in recent years was 
the introduction in the Finance 
Act 1975 of Capital Transfer 
Tax. This was brought in to 
replace Estate Duty, which had 
become known as the "avoid- 
able tax," because by careful 
arrangement of their finances 
many people were able substan- 
tially to reduce their liabilities 
or even perhaps to wipe them 
out altogether. The commonest 
method of avoidance was for a 
person to bequest his wealth to 
various friends or relations well 
in advance of his death. 

CTT effectively closed this 
avenue of escape. It is assessed 
on all gifts at the time they are 
actual!)’ made. At the time of 
death all the gifts made by the 
deceased during his life-time 
will be totalled and any amount 
above the specified exemption 
limits will be liable to a tax 
charge. Apart from transfers 
within the exemption limits the 
only other financial gifts which 
are not liable to tax are those 
between spouses and from 
parent to child in respect of 
education, maintenance and 
training. 

Since one third of the school 
fees policies currently in opera- 
tion were taken out by people 
without parental ties with the 
children involved, it is easy to 
see why school fees specialists 
have been so concerned about 
CTT. indeed many of the capita! 
plans now being operated were 
designed specifically to enable 
grandparents to help to finance 
their grandchildren's education. 
The school fees speci alis ts 


have researched the CTT posi- 
tion very thoroughly and though 
there are some wide differences 
of opinion as to which capital 
plans are now the most attrac- 
tive, the consensus appears to 
be that though the burden of 
CTT can be spread or delayed, 
there is no way in which it can 
be totally avoided, when finan- 
cial gifts are above the limits. 

At the moment these limits 
are £15.000 per person in a life- 
time and £2,000 per person' in 
any one year. These limits apply 
to both husbands and wives so 
it may appear that writh £4,000 
per year to play around with, 
arranging an adequate plan 
should not be too difficult. How- 
ever, it is well worth remember- 
ing that if the husband and 
wife's full exemption limits are 
exhausted on school fees provi- 
sion then any other transfers 
which they make during their 
lif etime s will be fully exposed 
to CTT. 

The two biggest names in the 
school fees field are probably 
the School Fees Insurance 
Agency and C. Howard and 
Partners; both have rethought 
their capital schemes since the 
advent of CTT. The former was 
the first to announce its new 
scheme. Under this it allows 
the settlor two options regard- 
ing the treatment of CTT. He 
can either retain the right to 
surrender at any time .or he can 
forego this right from the 
moment of payment. 

It is SFIA's opinion, based on 
extensive research, that the 
settlor who opts for the first 
course will not be liable to CTT 
at the time of effecting the pay- 
ment because he has not actu- 
ally transferred his capital. The 
liability will be incurred when 
the school fees are paid. SFIA 
feels that if the settlor takes 
the second option he will be 
considered by the tax authori- 
ties to have removed the capital 
from his estate and will incur 


liability to CTT at the time of 
the payment. 

C. Howard and Partners an- 
nounced its new capital plan 
more recently. At first glance it 
is little different from Howard’s 
previous capital plan, and works 
on the same basic principles as 
most other capital plans id that 
a capital sum is paid into a 
trust which purchases (in this 
case through Lloyds Life) de- 
ferred annuities where pay- 
ments coincide with the due 
dates of fees. 


Benefited 


However, the main difference 
between Howard’s new Private 
Education Trust scheme and the 
old Howard Trustee scheme 
illustrates one small way in 
which the school fees sector has 
actually benefited from the 
removal of estate duty and its 
repiacement with CTT. 

Under estate duty legislation 
it was necessary for the annuity 
to be assigned to the chosen 
school as soon as possible in 
order to remove the capital 
from the settlor’s estate. Now 
that there is no, advantage to 
be gained from this action the' 
annuity can be assigned to the 
trustee and more time can be 
taken in choosing which school 
the child should attend. Also, 
if anything should happen to 
prevent the child attending the 
first school chosen it is now 
much more simple to effect a 
transfer. 

Capital plans are not the only 
area of school fees which have 
been affected by recent tax 
changes. Tble introduction of a 
tax relief “daw-back” in the 
1975 Finance Act also wiped out 
many of the benefits offered by 
income plans which were in 
operation at that time. Fortu- 
nately though the headaches 
caused by this legislation were 
nowhere near as severe as those 
caused by CTT and the school 


fees specialists have been able 
to adjust their income plans in 
such a way that they can avoid 
this problem and still remain 
attractive to clients. 

There are several types of 
income plans currently in 
operation. They are generally 
more difficult to apply than 
capital plans and consequently 
are normally operated only by 
specialist firms such as those 
mentioned above or other finan- 
cial institutions like banks or 
insnrance companies. 

The most effective Income 
plans currently being operated 
which can most effectively cope 
with inflation are those which 
are life assurance based. These 
plans work because loans can 
be taken out on pne- policy for 
up to four years without incur- 
ring any ** daw-back ” of tax 
relief. After this fees can be 
met by the maturing of several 
small poiides which have to be 
taken out well in advance of the 
fees falling due. 

The premiums attached to 
these policies will be estimated 
to take into account the ex- 
pected rate of inflation. The 
premium can start at a rela- 
tively low level and then be 
topped up each year In accor- 
dance with the rate of inflation 
though most qTeciaiists stress 
that it is unwise to begin the 
fees at too low a level since the 
resulting benefits may not be 
sufficient to pay the educational 
costs when they arise. 

Most specialists can tailor 
their plans, whether income or 
capital, to suit' the needs of 
individual clients but in order 
to do this it Is necessary for 
them to have an extensive 
knowledge of their diem's full 
financial position. So it is impor- 
tant for a client to ensure that 
the specialist is in receipt of 
this information before he (the 
client) embarks on any kind of. 
plan. 


below explains in detail hr. 
parents or grandparents C i 
mitigate the burden of fe t 
from income or capital. 
main point to make is that t j 
earlier the start, the more 
be saved. 

In this respect the Finaa 1 
Bill has some good news a: 
some bad on these plans. Te 
doubling of the annual esen 
tion limit for Capital Transf 
Tax to £3,000 per person yw 
materially assist grandparer 
in helping out with the payme 
of fees. But the imposition 
the limit of £1,500 a year ■ 
the amount of life assuran 
premiums that qualifies for t- 
relief could put a brake on ve 
high savings. - 


HOLMWOODS" 


& BACK & MANSON (SCHOOLS) LIMITED 


PRIVATE EDUCATION IS ALL ABOUT 
MAINTAINING STANDARDS and our 
50 years' experience in school fees insurances 
can help in tins respect 


Absence from school can seriously affect 
your child's academic progress. Our FEES 
REMISSION SCHEME can remedy this by 
providing a refund of fees if your child 
is absent from or ill at school due to 
sickness, accident or quarantine. This refund 
will then pay for such extra private tuition 
which may be required. 


The BUPA extension covers the cost of 
private medical and surgical treatment 
received throughout the year, during term 
time or holidays, anywhere in the U.K. 
or abroad. Treatment can therefore be 
obtained with the minimum delay and least 
Interference with the child's schooling. 


We arrange ALL TYPES of life assurance 
cover, specialising in schemes for the 
provision and protection of school fees. 
Under our COMPOSITION FEE SCHEME 
5 years’ fees at £1,500 p.a. starting 
immediately can be secured at a cost of 
£5,579, saving £1,921. 


St in t 


Contact ns (the sooner the better) 
at Har lands House, 
Haywards Heath, 

West Sussex RH16 1TA. 
Telephone: Haywards Heath 58144. 







DEFER PAYING , 
SCHOOL FEES 


The cost oF private education, is continually roring and 

represents «r““* **' — * 


"T' — — err avi ninn y JfflnfUHL 

However there is one way in which the problem be 
easily relieved. If yon are earning over £6,000 pe 


-r — i, — t «»“ *o,uuO p-a. then yon 

anonul avoid paying school fees out of your conent income. 

We lfare Life, in conjunction with the National 
Westminster Bank, have produced a number of plans that can 

hu i I vnin-gphnnl ..U mi I f - 1 ■ 


your school fees problems. The plans provide for loans 
which will p ay the whole of your schooltees end which can be 


— , * V, JWU. BUWUi OUU W111UU 

repaid over ten or fifteen years, whichever you choose. 


FOE FULL DETAILS GALL IN AT ANY BRANCH 
OF THE NATIONAL WESTMINSTER BANK. 


If it is not convenient to call just send off the coupon 
and we’ll send you a detailed brochure. 


Thrs diet and avatebte to residents cf (he Ftepubtc at tr&ard 
Please s end ma a Schools Fees brochure ' block capitals please 


Karas 


Address 


Annual Fees £- 


-No.ofYe 


Welfare Insurance Co Ltd 

The I^sb, Folkestone, Kent CT20 2AN ftrngivtfNa «xsa 
^ ^ in conjunction with 

National Westminster Bank. 
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bargains are 


‘■"in iOTHEBTS.and Christie ? & sold 
,. , ,; ''' „.vork 8 of Wamic ait fora: total 
7 1 h,- if between April 12 and 
£l.3m. of which -emanated 
\ . rom Sotheby's. Naturally both 
■ : 'i.*.,^aJeroonjs bad been concentrzt- 
' . t ng for some months on putting 
ogether good sales to coincide 
j’- . >ith the World of- Islam 
,, "festival. One -would not 

: J lormally expect to find -such a 

1 wealth of. material on toe open 
v narket in so short a time. 
. ' Nevertheless, the effect of -these 
^-ales will be felt for some time 
.. ° Vl ,o come. In certain Instances— 
v nost notably. Iranian metalwork 
: ,. J ’ 'Vmd Oriental - carpets — prices 
• ' * • vent to hitherto unachieved 
levels, while ■ there was some 
■. t ’ indication that after a brief 
, T ‘. period of very high and volatile 
. ■ orices, Qajar paintings have 

- viettled back 'and prices have 
" ■ j leeome more predictable. 

‘ - Having said so much, it is 
-■ rorth remarking that for the 
' ' *••• -ery best examples of Kiddle. 

• Eastern art — ceramics, metal- 
i> ' vork, manuscripts, miniatures, 
" V: ,-arpets and glass — the collector 

,i-s working in an area of between 
- .- 10.000 and £ 100 , 000 ,. with the 

najority of pieces at the lower 
; v ,ond of this brackets In other 
i, : \vords, quite regardless of a pos- 
i- :;yiible inflow of new money from 
H-i- ie Middle East itself, Islamic 


■\I- - ‘■zrz ? ?•*' 




the point need not be laboured condition, or the £ 11,000 paid for 
*? u Sj“ er * a late Kasha n carpet of small 

rThe- one area- of Kiddle size at Christie’s on April 14. 
Eastern art to have increased in in the eonrexr of silk m* 

7 * 25 * those extraordinary ^pieS 

few JOT* aside the called Koum-Kapour, woven in 

somewhat contradictory Qajar Turkey in toe late 19to eentuiy, 
pamtmes^is the carpet market supposedly by a Court weaver 
.Both Sotheby's and Christie's caHed Tanaka, should be men- 
mounted good - sales,, that at tinned. These mgs, woven in 
Sotheby's totalling £372.680 and silk and van-coloured gold and 
Christie's £165,187. The first silver -thread; have been com- 
two . lots at Sotheby’s gave a pared with toe rertu of 
dear indication of toe Immense Pabergd for their intricacy and 
rise In values which has taken amazing technical skill. Highly 
place over toe last six or seven regarded by collectors for some 
years. A small 18th century time now, an outstanding 
Shiraz- millefleurs prayer rug, a example was sold at Sotheby's 
piece of extraordinary beauty, in May 1867 for £3,400; this 
realised £18,700, and a large late should be compared with the 
18th century Persian garden price of £15,950 paid for a less 
carpet fetched £27,500. In the interesting piece at Christie's 
first part of the Kevorkian sale this April. In general, it would 
at Sotheby’s in December, 1969, be fair to suggest that 19to 
these pieces bad been sold for century silk carpets have io- 
£2,600 and £3,700 respectively, creased Jn value some six to 
They thus increased in. value eight times since toe end of the 
seven times in 6 $ years, which 1960s. 

Is probably - a . reasonable Persian and Mughal manu- 
estlmate as to bow most good scripts have, traditionally, been 
Persian carpets of some age the most expensive Islamic 
have fared during, this period, works of art Prices were fairly 
It should be added, however, stable throughout toe 1960s, 
that this factor is probably too although at toe end of that 
high for Turkish, 'Turkoman, decade, a manuscript of Fir- 
and Mugbal pieces. A* beautiful, dausi’s Shahnama fetched 
but worn, Mughal 17th century £50,000 at Christie's, and a 
carpet, which bad cost £ 1.100 in miniature from perhaps toe 

most celebrated of. all Islamic 
manuscripts, toe Demotte 
• • Shahnama, realised £30,000, 

toe same price as was paid two 
years later for a Mughal minia- 
- v tore. These prices established 

a new level of prices which re- 
■f 7 . j main ed unchallenged until last 

Islamic WOr/CS y ear When a Persian Shahnama 

realised just over £ 100,000 at 

of good 'M yo’ST PMke Bernet New 


Courtaulds seeks 
£22,000 weekly 
State jobs subsidy 

BY RHYS DAVID, TEXTILES CORRESPONDENT 


Islamic works 
of good 'M 

j, '■.'■•if. As far as can be ascertained 

’ Quality Still ■ prices in toe sales at Sotheby’s 
- 1 *' . and Christie’s were at the lower 

voru end of the estimates. This was 

Tfipr tfoc?/X£ : VGrry probably due to the unusually 

. . ” ■ 'N . large number of pieces being 

annd vnni& ■ offered at the same time— 

VUH4K - . nearly 700 lots between toe two 

\ ' auction houses; however, the 

. . " sale of manuscripts and mini* 

. tures from the Kevorkian Fund. 

. . sold at Sotheby's on. April 12, 

. v. ...... obtained outstanding prices, for 

• •%_ Ail what were pieces of exceptional 

i.iimiii. .in I I.HII . n.i quality. 

1969,- • realised GO at However, toe Kevorkian sale 
Sotheby’s this April. -One . would contained perhaps -the greatest 
expect a slightly higher rate of surprise of aU toe Islamic auc- 
increase .for pieces to; better tions. The Stephens Shahnama, 
condition. »„••' 7 .- - one of only six or seven known 

Apart from early .' Persian manuscripts executed at Shiraz 
pieces, wfcich ooanfcine- quality, in the early 14to century, and 
age and rarity, another class of a work which might reasonably 
cwjiet wldch- has risen, cortider- be accounted among the great 
-ably ovtt tim last'ferw-^aaiaris^treasnres of Islamic art, fetched 
toe 18tfc century silk. Tliis type a mere £28.600; as some com- 
was not to be found in^toe 1969- rftentators pointed out. a Wes- 
1970 Kevorkian sales, abtHou/h tern manuscript of equivalent 
one could 4wve purchased 17th importance would almost cer- 
century Polonaise/rugs for be- tainly have made well Into six 
tween £4.000 andfS.OOO depend- figures.- The Demotte Shahnama 
ing upon conditooiL A moderate excepted, it would appear that 
example failed to sell for collectors prefer the later, and 
£25,000 at CamStie’s la April and more decorative, aspects of Per- 
an . unusual jKehm type made si an illumination to the primi- 
£19,800. At/Clxristie’s in 1969, five and seminal works. It is 
however. very tote 19th cere doubtful, however, if future 
tury Tabriz silk carpet, in very sales will afford a collector the 
fresh condition, was sold for opportunity . of purchasing a 
£2,940, .considered a noteworthy complete manuscript of such 
price ** toe time. It may be rarity and importance. One 
compared with toe £19,800 paid should compare its price with 
fora Herez silk carpet, not in. the £82,500 paid at Christie's 
toe best condition, at Sotheby’s on April 14 for a 18to century 
on April 14, toe £13,200 given Shahnama a beautiful work of 
for a smaller Kerake silk carpet art but not of toe same his- 
ia the same sale, also not in good fori cal importance. 
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Sassanian beaker at £19,800. 

works of art of top quality still 
represent very goad value for 
money. 

Three examples to illustrate 
the point are toe very rare 14th 
century Persian illuminated 
• manuscript . of Firdausi's 
. .‘. JHhahnama which fetched £28,600 
in the Kevorkian - sale" at 
— — Sotheby’s on April 12, toe 5th/ 

. (YOfith century Sassanian glass 
[[ \ I beaker sold on the same day at 
iSotheby’s^ lor £19,800 and the 
16th/17th century Herat carpet 
„ sold at Sotheby's on April 14 for 
•’£44,000. Admittedly, the prices 
of both the glass and the carpet 
were without precedent on the. 
open market (although another 
carpet sold later iii the same 
Sotheby’s sale fetched £68,200); 
none toe less for a total of 
£92,400, a collector could have 
acquired three truly outstanding 
sxamples of Iranian-art of three 
' important periods in that 
:ountry's history. Consider the 
orices paid for very fine 
examples of Chinese porcelain,- 
FTench 18th century furniture 
>r Impressionist painting, and 


COURTAULDS hopes to receive 
£22.000 a week from the Govern- 
ment under the recently im- 
proved Temporary Employment 
Subsidy scheme to help it keep 
opens its Skelmersdale weaving 
factory In Lancashire. 

The company has applied for 
the subsidy, doubled in the 
Budget last mouth to £20 a 
worker per week, for the 1.100 
workers at the plant. Courtaulds 
said yesterday it was hopeful it 
would be successful with its 
application. This is being con- 
sidered -by the Department of 
Employment. If agreed to. as 
expected, the grant will be paid 
for a maximum of a year, but 
reviewed every three months. 

Matching imports 

The application is the latest 
move to ensure continuity of 
employment at the plant, opened 
at Skelmersdale. in the North- 
West development area, at a 
cost of. £10m. in 1969. Claimed' 
to be the biggest weaving mill 
in Western Europe, it was de- 
signed to give Courtaulds the 
economies of scale required to 
match competition from im- 
ported fabric. But the plant has 
ben struggling to make profits 
for most of its life. 

The plant has gone through 
periods of troubled labour rela- 
tions, and the management has 
said several times that it faced 
closure. A change in manning 
arrangements was made 18 
months ago in a bid to cut losses, 
but the company is still engaged 
with toe unions in a joint pro- 
gramme to raise productivity. 
Workers have been told this 
week that rationalisation 
measures must continue. 


The latest problems at toe 
plant have been caused by con- 
tinued slowness of emergence or 
the U.K. textile industry from 
the recession which bas affected 
producers throughout the world 

for much of the past two years. 
The 1,100 Skelraersdale workers, 
with 1,000 Courtaulds employees 
in other factories in the com- 
pany’s Northern weaving divi- 
sion, go on a week's lay-off at the 
spring bank holiday at the end 
of the month, because of con- 
tinuing poor demand. 

The company bas been build- 
ing up stocks at the plant. These 
are somewhat down on the total 
at the end of last year. The 
management has warned em- 
ployees that resources available 
from the group to continue this 
operation are w not inexhaust- 
ible.” 

Upturn hope 

Mr. John Billing, the mill's 
general manager, said yesterday 
that- the company was confident 
that with the upturn in trade 
expected later this year and the 
efforts being put into improving 
productivity it would be possible 
to keep workers employed until 
the end of the year. ‘"ITiat is 
what we are buying time for,” 
be sold- . . 

Unions at the plant have 
reacted coolly to the latest warn- 
ings about its financial situation. 
Mr. Bob Morrow, convenor for 
the Amalgamated Textile Wor- 
kers' Union, said the unions 
would not enter into further 
negotiations on productivity or 
efficiency, unless a written 
guarantee on continuity of 
employment for ail was given. 


GLC to study South 
Circular Road scheme 


THE GLC's transport committee 
is to consider a 15-month study of 
London’s South Circular Road at 
Its meeting on Tuesday. The 
study shows that if the widening 
of the road to dual two-lane 
standard throughout its 20-mile 
length from Kew Bridge to 
Woolwich Ferry were undertaken 
the cost of construction and 
property acquisition would be m 
the order of -£130m. involving 
the demolition of 1.100 buildings, 
including nearly 700 homes. 

At least 200 more bouses would 
have to be acquired on environ- 
mental grounds and another £5m. 


spent on soundproofing others. 

“ One need only look at these 
astronomical figures to realise i 
that this is socially and economic- 
ally out of the question," said Mr. 
Jim Daly, chairman of the GLC 
transport committee. 

The South Circular oad (A205) 
runs along about 40 existing 
roads and passes through loral 
town centres at Kew, Sheen, 
Putney, Wandsworth. Tulse HiD, 
Forest Hill and Catford. Along 
its rente are 47 sets of traffic 
lights, five roundabouts and eight 
railway, bridges, six of which 
cause ^severe congestion. 


SALEROOM 


BY MICHAEL THOMPSON-NOEL 


CHRISTIE’S sale of fine .Conti- 
nental pictures of the 19th- and 
20th-centuries totalled £182,445 
yesterday and was voted a big 
success. 

Tbe top price, £11,500 (plus 10 
per cent, buyer’s ■ premium), was 
paid for a canal scene by Cor- 
nelius Springer, signed and dated 
1868, while the London dealer 
Richard Green paid £9,500 for On 
Ae Balcony by Eugen von Blaas. 

Late on Thursday, a Sotoeby's 
sale of fine jewels in Zurich 
totalled £2,012,030. Including a 
world record £602.678 for a pink 
diamond bought by an Antwerp 
dealer on behalf of a Saudi 
Arabian jeweller, Mr. Robert 


Mouawad of Jeddah. 

The price w.as both a record 
for a pink diamond and a record 
price per diamond carat. The 
24.44 carat diamond made 
£26,051 per carat compared with 
the previous record of just over 
£14.000 per carat. 

At Sotheby Parke Bernet. the 
second and third sessions of a 
major sale of Old Master and 
19th- and 20th-century prints 
brought the three-session total 
to £439,405. A highlight was the 
record £86.486 paid by a New 
York gallery for a complete set 
of four fine impressions of 
Goya's lithographs. The Bulls of 
Bordeaux. 


Pye factory 
plans 235 
staff cut 

By Chris Baur. Scottish 
Correspondent in Edinburgh 

THE LABOUR force at Pye 
TMCs Scottish factory in Air- 
drie is to be cut by 235 by 
August, the company 
announced yeslerday. The 
factory employs 900 people. 

The company and trade 
unions are holding discussions 
and it is hoped to Implement 
cuts by August 6. 

There has been a reduction 
In demand for the products 
made at Airdrie — the largest 
of Pye’s two Scottish factories, 
in particular, there has been 
fewer orders for telephones 
from both commercial and 
post office users 

u Despite this reduction in 
activity iu traditional products, 
the company wishes to 
emphasise the importance of 
the future role of the Airdrie 
factory." an official said. 

There Is no change in last 
year's decision to concentrate 
the production of new push- 
button telephones, electronic 
switching equipment and other 
new products In Scotland. 
The company had orders worth 
more than £3m. from the Post 
Office for push-button tele- 
phones. 


Accountants protest 
over credit Act 


BY MICHAEL BLANDEN 

THE ACCOUNTANCY professioo 
I has made a strong protest to 
! Mrs. Shirlej Williams. Secretary 
for Prices and Consumer Pro- 
tection. over ihe licensing pro- 
visions of the Consumer Credit 
Act. 

In a letter to Mrs. Williams, 
Mr. John Grenside. chairman of 
the Consultative Committee of 
Accountancy Bodies — ■ represent 
ing a total of some 8.000 practis- 
ing member firms of too six 

leading accountancy bodies — 
asks that steps should be taken 
to exclude the exercise of their 
profession from the scope of the 
Act- 

On behalf of accountants in 
public practice he protests “in 
the strongest terms” that, under 
the Act, accountants "are soon 
to be required to hold licences 
to enable them to continue in the 
exercise of their profession." 

He does not question the desir- 
ability of legislation to protect 
consumers. But he does question 
I “ the existence of any demon- 
jstrablc need for the legislation 
j to extend to the activities of pro- 
fessional people who are them- 
| selves already subject to 
[stringent codes of conduct.” 

Mr. Grenside says that the 
Office of Fair Trading— which is 
responsible for administering the 
Act— has informed the accoun- 
tants that every firm In general 
public practice is likely to 
require a licence, both as credit 
brokers and as debt counsellors. 

Credit brokerage, he argues, is 
usually only an infrequent func- 


tion of practising accountants, 
but uncertainty of definition 
make it difficult to take advan- 
tage nf the Act’s exclusion of 
eases where particular types of 
business are carried on only 
" occasionally." 

Debt counselling, be says, is 
according to the OFT probably 
to be regarded as part of the 
normal function nf a practising 
accountant and likely to he in- 
volved whenever an accountant 
is discussing a sel of accounts 
with a client. 

’’ If that Is in fact the case," 
Mr. Greoslde maintains, “The 
requirement for a practising 
accountant to hold a licence for 
this activity seems to us totally 
illogical." 

Mr. Grenside points nut that, 
for well over a quarter of a 
century, Parliament has en- 
trusted the office of auditor nf a 
puhlic company to members of 
bodies of accountants recognised 
for that purpose. 

"To suggest, merely because 
such professional people also 
give advice to individuals rather 
than corporations, that thc> now 
have first to establish themselves 
as fit tn do so, is, we maintain, 
both inconsistent and a waste of 
administrative resources." 

While asking to bp excluded 
from the Act. the accountants are 
also considering applying next 
time round for a group licence, 
on the lines of the application 
made by the Law Society. 


ARBUTHNfr 

High Income Fund Units 


A leading Fond from Arbnthnot 
Securities. 

An investment policy designed 
to provide stability and a high 
level of initial income. 

The Portfolio: 79% invested 
in Ordinary Shares, provides a 
high initial income with pros- 
pects of capital growth. 

21% in preference and con- 
vertible shares provides an 
essential element of stability 
and security of income. 

The price of units, apd the income 
from them may go down as well as up. 

Your investment should be regarded 
as long term. 

GENERAL INFORMATION 
Application, acUionledsed and certificate* 
issued within J5 days of close oT offer. Offer price 
Includes an initial charpe of 5 Annual chaise 
» Jf. -r VAT. Half > early distributions net of 
basic raie lax. made on 13th Feb. and JSih A us., 
for those registered before 3ln Dec. and 50th 
June respect! rely. 

After the close of this offer units may be 
purchased and sold back on each dealing day. 
You will receive their cash value within a few 
days of receipt of your /enounced certificate. 
The daily price and jicld appears in nmi 
leading newspaper. A enmmiv>ion of IJ \ will 
be paid to recognised agents. This offer is not 
open 10 residents of The Republic of Ireland. 



CURRENT ESTIMATED GROSS YIELD EASED CW THE WEB PRICES OF 1IXCME UNITS 

Trustees The Royal Bank of Scotland Lid. 

Managers Artmthnot Securities Limited {Registered in Edinburgh 46694). 

Members of theUiut Trust Association. 

Fixed price offer until 14 May 197 G at 35 . 8 p per unit for income 
units and 42.1 p per unit for accumu I ation units thr daily prices if lower) 

UaM —m nram , rhi rl afcim ctomifc lsoffcr rtaah l the tala* afnalrirl»c by ntoro than 2| %. 

I To: Arbmtmor Securities L iiL. 2! Lnn Street, Eifinburgh EHJ 9LH, tfcg, stored amu) I 
! or phone: Ul-228 1421 and nsk for dealers. 1 


I ’We wish to invest the sum of £_ 

Arhuthnot Hist Income Fund Units 


.(min. £300) in 


I /tiMnmun nigu latuorc rimu uniu — 

and enclose a cheque payable to Arbnthnot Securities Lid. | 

1/We declare that 1 am/ we arc over 18 and not resident outride the scheduled | 

I territories nor am 1 /are we acquiring the above mutt jotted securities as the ■ 
nomincdsi of any pcrson(s) resident outride these territories. Ilf you ate unable » I 
make this declaration h should be deleted and the form lodged through your Bank, I 

I Stock broker, or Solicitor in the Untied Kingdom, j . 

If you wirii to rainiest dm income please tick this boa for Acctuanlati on Units f~I j 


r .4 RBI ! TH NOT ij 
! L.4PHAM&-C 0 ! 

j.' ^ LIMITS D . -It 

L* ■ OS 0 *Ii 


I Signatured) — — 

Joint ayplK arils, all must sign- Suie Afr/Afri/Mia/or 7 We* ami Furcnarxs. 

| FuHyamcp) 


HI tt FT S.3.7* , 


■ Share exchange aehttno ■ j jnoeimy avmrrt scncme . 

gjick box for details J ) rick box lor details 


Monthly nttnai scheme 
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Executive posts at 
Lucas Aerospace 


Mr. J. C Rlvett has be«n 
appointed director responsible for 
the future development and ex- 
pansion of LUCAS AEROSPACE 
markets In the US. Mr. G. A. 
Webb, previously financial direc- 
tor, becomes director and general 
manager, policy, and Mr. D. E. 
Izon, director and general man- 
ager, operations. 

On the retirement of director 
and secretary, Mr. A- B. Inger, 
KICKING PENTECOST and Co. 
has appointed Mr. J. A. Wesley as 
secretary. 

* 

Mr. Charles L Ball has been 
appointed a director of 
BARCLAYS BANK and Barclays 

Merchant Bank. 

+ 

Mr. C P, Baker bas been 
appointed chairman and 'Mr. 
CttI* Paine managing director 
of GLANVILL ENTHOVEN (LIFE. 
PENSIONS AND MORTGAGES). 
Mr. Ian A. C Taylor has become 
a director ' of GLANVILL 
ENTHOVEN AND CO (NIGERIA) 
in . place of Brigadier T. E. 
Williams who has retired. 

* 

Mr. Frank Brown has been 
appointed divisional marketing 
dffector-of toe foundries and 
forges division of • HEAD 
WRIGHTSON. Mr. Brown will re- 
linquish his post of naanaging 
director of Head Wrightson 
Stampings, but win remain a 
director of that company. 

* 

_ Mr. Ray Perks has relinquished 
his post as UK. director of sales, 
a P. BULKER; to become inter- 
national director of sales and 
marketing. He remains a director 
of its wine and spirits subsidiary. 
Dent and Reuss. 

* 

Mr. E. J. B, Christensen and 
Mr. B. McGmrrray have been 
appointed directors of RENTOKIL 
GROUP- Mr. Christensen is a 
director of Soph os Berendsea 
A/S, RentokJls largest share- 
holder. Mr. McGillivray, who is 
■Mo appointed an executive man- 


aging director of Rentokil Ltd., 
the principal trading subsidiary in 
the U.IC, joined that company as 
personal assistant to the group 
managing director six months ago 
from the executive board of toe 
National Freight Corporation. 

* 

Mr. Denis W. Grosvenor has 
been appointed a non-executive 
director 'of BURNETT AND 
HALLAMSHIRE HOLDINGS. Mr. 
Grosvenor retired recently as fuel 
purchasing and ash marketing 
officer to toe Midlands Region of 
the CEGB. • 

* 

Mr. P. K. Evans has been 
appointed managing director of 
HARCOSTAR, . part of toe Butter- 
fieJd -Harvey Group. Mr. Evans 
joined Harenstar as marketing 
director in 1973. 

★ 

_ Mr. Gordon Hard staff bas been 
"appointed to toe Boards of A. E. 
Richardson and Co., Allied 
Hewsnn and Co- and Grimsby 
F'«Hmeal Co., subsidiaries of 
CHRISTIAN SALVE5EN. He is 
northern regional director for the 
cold store division. Mr. 
Christopher C. R. Maeh baa been 
appointed finance director of the 
properties dfrtston of Christian 
Salvesen and .will take up his 
duties in July. He is currents 
managing director of Potato and 
Allied Services. Mr. Alastalr 
Salvesen -will take up the appoint- 
ment of finance and administra- 
tion manager of Salvesen OfMiore 
Drilling at the end of May. He is 
currently managing director Of 
Salvesen Thnberframe. 

- * 

Commercial Union Assurance 
states that Mr. 3. E. Coombes. 
general manager. Far East, will 
be leaving kt August to take up 
an appointment in the U.K. He 
will be succeeded m that post on 
August 15 by Mr. K. N. Finlay, at 
present deputy general manager, 
and state manager for Victoria. 

Commercial . . Union Assurance 

Company of Australia. 

+ 


Equities, fixed interest securities, prop- 
erty. where should the investor look for 
the best rewards today— and tomorrow 
as well? 

Where a market may be alternately 
sluggish and volatile, the best answer is 
probably a combination of all three. 

TheM&G Managed Fund provides an 
unusually wide spread of risk and op- 
portunity. The Managers' investment 
policy is to invest where the potential 
is soundest— when the time is right 

The latest buying pnee of units is 116 7p. This is a 
long-term investment and the price at units can go 
•down as wen as up. 

The price is quoted in the financial 7imes and most 
leading newspapers. There is a charge ol 5% initially 
and - 2 % annually. You can buy or sell your holding at 
any lime. The unit price b calculated every Fnday. 

TWO WAYS TO INVEST 

You can invest a lump sum from £250 and. as your 
investment b a single premium Me assurance policy, 
any applicant under the age of 65 at entry is entitled 
to a small element of life cover. AH income from the 
Food's investments is reinvested, but an automatic 
withdrawal option of 5% of the capital sum invested, 
minimum £1,000, b available (see application form). 

Ortor as tittle as OO you can start a Regular ItonHjr 
Saving Plan. On a £10 plan, with lax relief at the current 
rate of 174%, your net monthly cosi is only £8 25, 
with which you buy units worth considerably more. 
Assuming an averageannuaf growth rate of 6%, a man 
of 35 could cash in for £3877 after 20 yBars. while 
with a growth rate of 9% he could expect £5 A®, at a 
cost to him aftertax relief of only £1,980. 

Regular investment of this type means Hat you wiS 
be buying your units at below their average price. 
This is called (bund Cost Averaging- and gives you a 
positive arithmetical advantage. 

You also benefit from life cover of at least ISO times 
your monthly payment throughout the period. 

Tins is a Double Regular Monthly Saving Plan 
designed for long-term investors. You rari make pay- 
ments lor up to 20 years, but you can slop or cash in 
your Plan at any time, and this flexibility is important 
because the price ol units goes up and down. If you 
cash in or slop your payments during the first four 
years there isa penalty, and the tax authorities require 
us to mate a deduction, so you should not consider 
the Plan for less than five years. Costs are low and from 
86% to 94% (depending on your starling age) rs 
invested, except in ihe first hra years when we invest 
2D percentage pointsJess lo meet sefiing-up expenses. 

Ttoofferh not aiaM iteto ttMeahcfthttepuMcef Ireland. 



TWO WAYS 
TO INVEST 


| To: M&G GROUP LTD, THREE QUAYS, TOWER HILL, LONDON EC5R 6BQ. | 

■ TELEPHONE: 01-626 4588. . 

J The sednn lobe completed by all appfcants. 6 

I SUBNAME (Hi Mrs I 

| Full FORtUAMElS) | 

| ADDRESS | 

I 

I I j | V •{ -V ’W -tfl-fi] Conmt&ettni section'd you nishlo mete a I 
- 1-111111 Capita l Investment Immnnmn E25H. “ 

■ 1 1NTCM TO INVFCT rf I inlhp MJir: UflHflftFnFIIWn 1 


1WSHT0 INVEST 


Coflmtefetfts sectnn if rou Irish lo /rate a 
Capfe ri Investment Immnmun £250). 

~~n in the M&G MANAGED FUND. 


I Cheques should be made payable to M&G Trust (Assurance) Limited. | 

I Date of birth Ttcklhaboxitjrourpquireflnautnmahc j 1 ■ 

? withdrawal option of 5% ol the capital sum invested, minimum £1.000. l— 1 ■ 
I payable hart-yearly, in December and June, starling December 1976. | 

I Dtdarafan (11 you unnoliign pail pm at (tire dnlaiaiwin but would nevertheless • 
like la haw a policy without hie assurance rtrfi you should state out pan one | 

I and nuttf the deknon.) . 

W«T / 1 hereby dechretM to the best of my briie) lam id good hajJfh and | 

I free horn d cease- tlul I have not had My sounus dlncss or nui« opeution, ■ 
that 1 do noionease* laardDus sports or Durums. that I do not engage m | 

I aviation etoffA as a tnrosnwncpas&enccr on rrcoenBcd routes and that no ■ 

proposal on my lie has ever been adversely Irntfd. | 

I PART II I ap« trial lha proposal and any declaration made by me in n 

comieebontlKrmtawiP be tne bases oithe contract and I wiD accept the S 

| custonwy tom of poheyol MSG^ Trust (Assurance) Landed. | 

1 I 

I Dmwletedw section d you whMomake a Rmfer B 

J k 4 uLi.I M Monthly String (nanfmum £10 a numOi). ■ 

] II you are 50 or over (wraien St or over) n want to save mart Ihm C2D oer month 1 

I or cannot nan Part I ot the Dedaiaton. delete that pan oi lira declaration and we _ 
wS stnt you our standard proposal form. | 

| IVnSHTO SAVE ] £ I each month in the M&G MANAGED FUND, i 
2 I endose my cheque for the first monllify payment, payable to : 

1 M&G Trust (Assurance) Ltd. I 

I DATE V 

PCCUfrlTION nr BIRTH I 

| NAME AND ADDRESS Of USUAL DOCTOR ito whom ideience may be made) 8 


I - Are you an dusting Mgg Plan holder* Yes- 'No ■ 

DedantlMPAKrildftiaretiiar.tntiwbestormytwirat.lainmgooahe^tiiaad | 

I free fiOmdsMst tMi t law na hatfuny serious iffness w majer operation thai I * 
■ no my lunrOoiKSpoTtsiHpursiMs, Bull no na encase mivwion 8 

| «te*pl»*far#-piyme mssense/ on recoanaed route, and tail no pnsaosal on _ 
myJdeh** ever been adversely treated, I 

I . PART It 1 agree that Ms declaration and any dedication made by mein " 

Sfi^^lteSManttUld^ndftriJ wS myM con,rad brt * ten "“*"4 | 

| IborciBtonuiy farm at policy. 

| SjGNATDRE [ 


nd No. 1W33W Reg. Officais above. 
<f frust ASSOCafidCT. 
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yUv [kin . BQ 3 t 

Muuo lahm—^ 16%' 
iMfeheedAlKtaltj 10 
LooeSiar * 7 % 

Lons Island List.. Mu 
Lwfitan* tsMKt..; 25 

ijibnurf ..... 3 a% 

Ludcyikoraa^A., *4% 
Ltr* YounsttVui 24 U 

Uae.Ultbm ■ ' fiu 

Uaey K.U 62% 

Hitt 38 

U* 4 <uu. 37 

lUemUwa DiL n _ .. 65 U 

Uannr 

Marine Midland.;' 10% 
ManbaK Field.., • fcO% 


8 % 8 % 

54 % 33 % 

BOS* • 505* 
16 %' ■ 16 
10 9 -a 

i 71 * 17 % 

17 % r<% 

36 ; 25 

56 % l 357 s 


dawn tods. j 6% 5% 

Sfhlltz Hrcwinj! J 80% 80% 
dchlnsbavermJ T 7 % 76 % 


May Ucpubtom; . & 0 % ; 49 % 

I llp.t ‘ CDa. \ ADI . 


Fluor } 33% i 38% 


Metals and Banks firming h aC j uaiu uaa Ueci”. 


rising new car sales, and capital Cauadian Stock Markets con- GERMANY — Again lower, with Uraniums and some. Industrials! ouh a tKeriaa-f.! 


P.U.L' • 23 % 


upending plans by big business, tinned to gain slight ground in losses 


favourable nature, and moderate activity yesterday. influenced mainly by easier Bond 


DM 3 , declined in moderate activity. j uubenir^sA... 


appears to be the overriding Stock The Industrial Share Index rose Market. 


Pan continental came hack 40 aaitwruii..... 26 % 

2 SS. l° ***** 3 S 3 S 39 % 


Marker influence at the present 0.40 to 192 . 92 . Golds 1.73 to 292 . 02 . Banks. Motors. Chemicals and Mines 5 cents to SA 2.25 and SeilSl^*ir._ 


time, analysts said. 


Base Metals 0.72 10 90.1B, Western Constructions ail eased. 


Kathleen 4 cents to 1 A 1 JS. 


Fotd Si 01 or. 5778 

Fora moat -Uck ... 16*s 

FntlNn. 397* 

Franklin Mini-.. 32% 
FruwnUltMiala 277s 

Fruotaani ' 25 

Fuaua laduiiritti 7'g 


MCA 68>, 

WcU*EnlOU_. 40 % 

UcttoaneliOuwJ 82 

UaUnw UUL^.J " 15 % 

Uerck 74 % 

.Merrill %roeh.^i b&% 

MUM 14 % 

UuulAIuikKMIx 59 % 

Alutul UD..._ a8% 

Uaosuto W 4 i'a 

P.. 60 
Motorola. ■ a 4 


dCM. I 16 % 

3COM 4’Xpor ! 81% 

Scwrill Mta .' 17 

KudiTrUunYcad 6 % 
CoBUdnan„.j 18 % 
%||iwi.... n .; U 6 U 
knwts 14 % 

Stem fiaeburt-., 69 % 

KKDCDim. J 317 , 

SboU Oll._..~ 60 

3 itu&unpflt..J as 

dlKiiai 80 % 

aiRirodoUjnk.-^ 39 % 

Simpticuy Hu ! ' 16% 

kut l rar...». M ^.....t 81 '., 

aoticron — ; 3 % 

douibdomi. , 10 

douttaorn CaLKiT 19 % 

S(Hitn«n Co IS 

atHn. Mat. Bca.^.i 587 , 
SuutbOrn hdHr, 451, 


lfl% l 18 % 
U 5 U ! 86 % 


\Uwma Stool™, 36 % 
•MhHUa J 39 % 

Huh UmtroM v 15 % 
Bank Niriatcrtii t 40 % 
UaiteUrantrafa...; 10 
BtaiTWephtefc-.' 46 % 
to .91 

Bow VaUty lada. 86 


HP Can ada. 

I UroCU 


Cafeiiy Fo«v~. 
Ited* Unnnt,. 
CMttdatf/Wlaad 


13-60 [ 


ttelmcMBkCon; 871, 


Lamda laduk^.- 32 % 

CaO. PacWc. .J 17% 

Lxjx. Prciflc In»J 90% 
fan. Super Oil..-.' 44 


w 


Carting U*KeeHe_. 5.45 1 3 jj 


UMriar Abram 


tiouaMfliBailm^i 60 % 


90uuiuuul...„ j 22'., j 22% 


«2is uibji^iuibsmIk 
gir Mutui UD...__J. 
IrG Monsanto 

ITS Ki: 
85 SstSJSr: 

NikuCMal.. 


60 59 

54 ’ 52 1, 

19% I 19% 
41 % 41 % 

o 5 l, ' 55 


d per ry Uutcti,....[ 15 

Sperry Hand. [ 481, 

acaiktaiM Unuida.[ *7 
5td.unCaiirorotai a7 
aoi.UU Indtatn. 451, 
«d.t«l Dhto..-.. 1 73 
Scan IT Cbem leal.., 961, 
sterling Uru«„ ' *7 
nuddater^.... 45 

Sun Cdi „i ol% 

aundUrmial 20 m 


I'bieUan Dev.— 197, ; jn; 

Co&Uoco....^ 3 ST, M 

l tea. Uathuni-.: 37% ! aT 
Con. Textile M. / 2.46 Zji 
UMmnnerGiik.. 18% { a* 
Cowaln Itkh.M.. : 9% « 

Uoor* tfeaeuraea.: 6J35 fij 
Oenboa Mutae...) 56% oft 
bonw IHnei.u,.. 1 41% - 4}- 
Lhmia PBLnMauni! 38% 37 

LKHnlnioa Bridge. t56 ! '«6 


Ihuntar M1 .j 84 % j ^4 


ddfhlu 

beuguul L'uuv.'il' 


. jaig • 03 

Matronal Can...—! UI3, j 12% 


Indices 

NEW YORK -DOW JONES 


! N.Y. S.E. ALL COXXON. 


tieliuedejai .Steel. 41% 


Mae ' May May May 
7' 6 5 : 4 


Rises and Falls Xav 7 
I Miiei Trade.!— 1.906 I o- 930 


Mar Mar May 


Mar . April 
i‘ ■ 20 


aimgicCiRipilfttt'n 


64.20 W.Bfl 55.78 55.97 ' 56.?0 S/JBi 
IM4/7F- Z-l/it- 


6ea Biutik— 73 


Same- 488 

hew Ccm 


dlaua Ji llccker. . . 

ducsn*; j 

■Kjm China*- ■ 

dunlea - 

xforg Warner 

ursniff Ini 

dnaCaa'A' 

^ruurf Mjen. .. 


li^F 

Gannett. 

:>eo. Abut. luv.. 

GAXk • 

Gen. Cable... . 


aundanaad 30a, 

oyntex..- • 271- 

Buhty : 39 % 

rertm)co*or_ 5u 

rektroain ; 68 % 


Uunum..— — ■ 17% 

riUMo'ge Nickel. | 40 % 


Ant. Uunilax- I fc4% ; *4 Tetedyne.. 591, 


Font Motor (Jen..: 90 
I ttbuuYrilVkiiltr 1 61* 

| linn CMI Caaa»la..' 38% 

I Hawlcer skUCan. 6% . 


(iea.Dynanih»...‘ 581, 


Industrial b.. 895. 23 9 B 9.55 9 B 5.48 « 5.70 ' 9 M.H 99 BJ 5 1 . 011 . 02 - 8 & 8 .n 


Home Bon.lv 72.IB 72.86 72.82 71.74 , 72.88 73.06 


Transport . 214.15 212.4 1 211.65 212.02 210.45 212.77 


87.87 17.05 87.42 87.5B 87.02 >7.74 


Tr'dinc vol 
.am • 


17.810 16.200 14.970 17.240 IS. ISO 14.530 
April JO \|<nl Li 


I nil. dir. yiold % 


Hisl> 

■ UlH 

H%h 

)*«IM 

1.011.02 

868. n 

1091.70 

41.22 

i2l,4- 

t2/l) 

n/i/73. 

.S7/32. 

73. BD 

GS.1I 

. - 

— 

I2L.4- 

.IMi 

— 


2 15.48 

176.89 

, 27S.BS 

15.23 

,22 4- 

(2.1. 


i?.'i o-i 

SI. SO 

84.M 

• 165.51 

ID.M 

.<;£■ | 

<£/li 

■20/4,601 

.26.4.-43I - 

Anril Ut Yemras-i >*|ipn>i.i 


MONTREAL 


Slay May 


liulusina) 

CnniMimt 


j TORONTO I mtuELrinl 


205 ^0 202.42 2D 1.72 200.95 405.67 

166.04 . 195.46 1 134 Xt : 193.86 19Bjtt7 

192.92 <m.S2 192.03 <191.69 ■ 187.45 


BnLl’ei.ADH.... 12% 
•unekwa^iilw.. 31% 
dnucnntk 16% 


Iron. BTOOrie • 

General Fooda , 

General Mill*.,/ 
General Moton...' 
Geo. rntx. Ltil— . 

Uetuciienai- 

i GemlMUHect.— , 


Nat. Servtee lnd. lss% 
iNadeoai 6t«el_... «+6 

.Naiouias ! 95% 

\Ct. — I 27% 

Neptune Inti—... 17% 
j New Ungland Kl.j HQlj 


i dneyrua Erie. 27 


<2 074. ! 175.01 


i J0HAKNXSBDX6 

I Gold 199.4 j 196.5 '201.0 I99J 

Industrial* 111.7 310.8 203 « 207.S 


137b 1076 

Hit'll • L^w 


AosCraUaiui 4 U 2.04 ( 6 L 1 U 4 «tal 44 ojj Spain .p> 100.79 1 


99.70 101.73 £3.43 
iT.'pi 1 ' l*i 


STANDARD AND POORS 


Belgium 1 A 1 IOI.H t 01.92 lti .18 lul.f 4 Sweden ly* 4 ? 0.13 473.64 . 41 *ji> .Wia 
^ .rC. .7 d. . in.-Ci . :I 3'11 


11 av May Mai 
6 S ■» 


May April — ■ 


^in« cnmpllati'n Denmark >i< 104.1 


Mmliultiah. 114.55 115.72 115.40 114.11 1 15.45 114.23 118.57 

■y>. 

UVimivaKi- I0i.es 101.16 100.88 101.46 100.92 101.64 105.51 


154.54 5.52 

I lfl/7i. • 30(V-'A2 
120.24 4.48 

,.lHI:7.M'.lii;32. 


I Germany ' > Im.s 
j Holland >v' 3o.4 


105.77 Ltw. 79 inu3' Swite'ri'd 
(S7/I i i lo.ii 

66.2 i4_s t-5.7 

<ii 6 i i7 t>> lad lues a 
76U.6 321.7 7a.'.<> 1M '**cei 

iI'I.ji i4, -g. *i. and 

9/.U Lin.j 4a. 4 «nl SidDi 

• "3/L'i .7 OI i'E 31/ 12/S 


u»lit 153, 

Alton Wa*eii 6i, 

Burlington ithn 39i, 

UumMi^tn 1003s 

ulll fJumpuler.. 4% 
■Campbell step... 31. g 
Canwiian Paeilu.- 17% 
uiflkl Uando![di. 11 

carnation. — 67 

Cuner&Uenenl 14% 

carter Havley . 21 

Cm erpillarl tact r 87% 

Ulto 50a, 

JeumeMrCurpn... 52 % 

L'enuai 1 a.W.... 14% 


j Geoesoa. ! 7% 

I Georgia Pad Be..! 54% 
Getty Oil 158% 


Giiietxe • 30% 

□lotel Uarine.... 1 9 
Goodrich JJ. F....j 278, 
Goodyear 11 re .... i 21% 

Gould - 1 288, 

Grace W. K- 283 * 

Grand Uoioa...— j 14% 
UL Atlas Fhclea, *3% 
Grt. North Iron- 15% 

Greyhound 1 15% 

Gtoiler. 2% 


70% 

71% 

17 

17 

41% 

40 

<6 

hS7g 

21% 

21% 

7% 

7% 

64% 

63% 

168% 

158 

30% 

293* 

9 

8 


Ne» UogKDdTel B8% 

NMfiiuaMobawa! . 

Muigaia bbare...- - ln% . 
N.U luduuriea... 18% 
AorioUtlWeateni 775a : 
Monti Nai. (te...! 49 
3'tbnStatea Pwtj Jto% • 
Nthwaw Airline* 29% . 
Nthweat Banoonil &i% : 
Norton Simon..,.; isj, • 
Ocotdentxl Petrol 15% 
OgUr.v Matber...] 26%'; 
Ohio Sidtaan. ' 18% I 


re«i ■ 5% 

I'eOneta. - .28% 

Praoeo Peunteamr 151* 

IVjiaeu — - 26% 

rexMRuU. j 5n% 

Ltema Inatia— .. ..: 117% 
Lexus Oil ,k Kao/ 17% 
texas liMlitiea..., 18% 
lime. j 64 


Hawker aid.Uan. 6% . 

HoUmner — 355* 

! Home Oil -A'. 33 

I Hiidaon Shy Un,! 21% 
Hudson Hsy 20 


Hudson Oil iGai: 38%:| j» 

ran 1 «As 1 -m— 


I.AX I 181, 

Imssoo 26 

ImparislOil • S3 


Limes Mirror. 197, 


Crane. —..I 

I ihaiuamenca ...J 

Tran, boron _ 


L'ranaway lutVoli 23 % 
Craiu ITorM Air. 11% 


Cnus Wo 
i Carden 


J-'ri CoacmeaMi. J 20 



M% |. M 
9 % I 9 
337 , { S3 
16 IB 
6 % 6 


t?.TO i 14.' 


Olio *J 38% 


UiiaBlemar- 


Orerraaa ntuft— 15% 
Unenadionunf' J 58 % 


Owens lUtnalk,. 607, j 51% 


Urumnuuj — 17% 


iodluea ana base dates fi 
100 I'zceor NYSE At 
ail. and Standards and 
la) Sidney Ail Urd. 


• I-'. i»:M Lertatn Teed 20% 

Lteana Aircntt .. 27:* 

fail base values Ghaw Manhattan 28% 
All Cnmntdb— >Juenuau Uk .VV a6l* 
hi Pours U». viiwebrKb Voort. 58 


BelKun I L beraie anrtn - 


SB 31/ 19/ Cl <d> CooenbaRcfl SB 1/1/73 I Chicago Bridge.. . 67 


<ui Pans Bourse 1961. Hi riominentank 



lla.ri. 

April 24 

\pril 22 

Tear «f l .s 14 .ro*.. 

Italy iv. 

tn.t. .Iit- ylel .1 i. 

344 

3.33 

3.28 

3.76 | 

Japan! •»> 

lnd. t* E Ivan.. 

13.68 

13.33 

14.00 

10.35 ! 

Siurapore." 

L.ug U«i'I . Bund .1 it-M 

5.60 

S .58 

5.49 

6.14 



7 7.35 77.62 Dl-ai T 2 .Vi 

,Za‘6t | 4 |;.. 
.'■ 4 U. 4 I jail* iW.al oa>.if: 

iCril.ii -wli 


i. Iinrilei- 

Llnennia. 

fiiiii. Milactun...- 


Gulf A Western...'- 22 % 

Gull Oil— 86 % 

aallitorton J 52% 

Hanna Mi irint;....' 62 % 

HwnheMqg — •* 35 % 

Han la (Jot-pa 45 

Heinz JH. J 46 % 

Heller iWJi.i..... . 3 % 
HoiUdn.... .- 61 


itadlte Gu 2v% 

tte. iajfhtmz^,! 17 
Vac. Pivn. 8 Lr_.l 21 % 
PaaAmWorld %iH 5 % 
Parker Hannifln 293 * 
Peabody Galimi,> 15 % 

Venn Central lag 

PetmPwfiLi I 20 % 

Penney J.C ...i 54% 

I’ettoioll — ' 30 

L’eopie* Dru*-. / 7 % 


Lk-W ...i 

33 th CenhnyFox 

UABOO..„ 

UuL ! 

UOP__....«.....^.i 
l/nllerer Ij»I— ‘ 


MonuidaUlnes.>l 377 , 
Nmoo Bockev— I 15 
NUm.HmastkeM tO 60 
Hthn. Xnrorom^. 39% 
NomacOltaUss 107 a 
Oekwond fttChn *.67 


Unilever NV J 46 % 


Peoples Gas~ i 3bv i 


72 j duatnai 1WH ibj Bans Scnu Bank L - IU . 

SI'f/84 ik> Milan 1/l-n mu Ftwyo , 

Near SB 4/1/8N in* Straus Tiroes IMS. , 
ip. Madrid SB 3I/1S»74 in* hinuthoim 
,'VL Induairzis i/l/58 .r» Swiss BjhS Con. 

V.r 31/12/6* iu» unavailable i l-^ctmiiiis “ r™" 


Hew I err -Packard; 106 1055 a 

Holiday inns. | i 3 % - J 27 , 

HmneMaie ; 38 %. i 39 % 

Hosnrmll 45 % : 43 % 

Hoover 12 % j 12 % 


Hepooo^..... i 


■« iSSr to HSS? 


, Household Fin... i 17 % 


1 lrilin»« and 53 Rails 


GulilDH Alkmsn . 


uUumtMaGu : 24% 


F.T. CROSSWORD PUZZLE No. 3.074 

A prize of £3 Kill be pi ecu to each oj the senders of the first 
ihiee correct .solution* opened. Snlulinu't miwf he rued red bu 
m-.It Thurfde.il. nuirkcd Crnsstcord in the U»;» /e/t-luiMcZ uorncr of 
the envelope, and addressed to tlir l-'tumicial Times, to. Cannon 
Street. I.mirh.m. EC 4 P 4 HY. Winners and solution tail be given 
next Saturday. 

Same 


RACING 


BY DARE WIGAN 


-tdrirewf 



Riboboy the Derby 
danger to Wollow 


Lnminl-ia PUs.... 5% 

1 ,'niii liuCuoiAm- 9 % 
OunfHifcUun Eng.. 39 % 
C-jin vr’th Edison. 28 % 
iliinjn-'tii Oil tei 9 >* 
tomm^atelllle.. 27% 
t'.-n. hdLvuX.Y.- 16% 

k'nnsol Pnorts. Zl% 

I'-niuol NaUGaa.- 27 
CoDMiracnPower 20 % 
tterinenulCan. 30% 
iTiatineouMiil.. 70% 
L'notinenulTele. 137, 

•.■•Mml Uus 211* 

*»'7*r 1ml us 31 

'••■W"- Unn«a 21 % 


Hutton K. F„ : 18% 

IU lodustriea.... 20% 
IC> Pharmac....; 3% 

IN A ! 36 % 

Ineersall liand... 88 % 

Inland Steel I 55 

InsUoo. I 104* 


Verkin Elmer 20 , eO 

Pot 25 1 *4% 

Pliiar.-. ECU* \ 28% 
PbrlpB Dod,e— - 1 445g : 434* 
Phi lad eifitda Hied lb% ! 15% 

Philip Morris | 557, i 66% 

Phillips Peunl'm I 65% | 55 
Pickwick Interi..!. 18 | 17% 

IMUsburc -37% I 37% 

Pitney Bowea^...' 15 i 14% 

PUntm i. 1 43% i 431, 

Pleuqy Ltd AUKI 14 : 14, 


.. - 37 % I 37 % 


j IBM 2504* • 249% 

I inU. Flavors ’ k.5% I c5 

| Inti. HanrMtar. i a 6 % 26 

I InUJUin&Chenil 33 a« i 33 o» 
IntLbickeL..-.~| 341 * ; 341 * 

[ foil, ttiper- i 73 Vl% 

|4nM.TeI ATel j 27 26Js 

I invent i 2% 2% 

l.inalteeT — ] 381 - ■ 28 % 

IVG I 224 * i 23 % 

■ I L Iwernatinoalt luis - 107 , 


i Potaroi d...... '. ■ 35% 


Union Hknooru.-I »% 

UaKKi GarOtde I 71 % 

Luma Commerce , 1 5 % 
Lntoa On oali ... 46 
Union Hsmtic-..., 8 j% 

U monamence. 1 2 

UMUOXAL,.....- & 3 *{ 
United Bmnda^J 9% 4 

United Com- ' 8 h* 

Ub. Hancurpu.....! 26 

Ud. Uypmnu 23 % 

L'a. lnduatnes.... 6 % 

USl tihoe— — 35 j 4 

UtiwbteeL; 1 82 

U. TechfioroyHak.1 6o% 

USX - itfli- 

Utah lull J 56 

Cvindiwmn-..- 284* 
Viq^nia bled_ _| la% 

Wal^itjco j 16 % 

lYsrnec'Coaimn..,' 23% 
AVamar- Lamlmrti 33 

IVelia-Rnstt. 1 21% 

Weerera Bancottii 226g 
WemernN^nier. 12% 
Weatwn Union... 18% 


Ptadlo Copper M •• 1.15 
PadUcPetisriramj 30% 
Paco Petroleum. » 1.70 
Pan.Can.PMTir! 24% 

Httfato 15 

PeopMaDnuA-! 3.10 
Place Urns £ Oil-.i t/.35 
PhroarUereiopmi 234* 
Pbwer Corporal 0% 
Pen-.; 1 16 


Head (Shaw | 


Seagrams. — ; fcS 

obeli tenada......: 16 % 

SbMTittU. Utnea, e% 
aiebemi O. G..—., 14 % 
dim paon 61 * 

Steal ot Canada..., 30 % 
ateep Koekinm.. 1.99 


Potomac Klee-.. . ! 13% I i3 


[ IVesrinehV E!ec..i 15 % i 154 * 


PVG LnUimt)- 5H* 51% 

Procter Uambte..i 90% - 90% 
Pah. oerr. Elect.! 18% •' *9 
Puirroatt i IS 3% 

Purax i 15 % i 16 % 

Quaker Oau ; 24 % ‘ Z 4 % 

l American ~| 6 I 57 , 


WeetracoL. 41% 

Weyerhaeuser..... 47% 

Whirlpuut.- I 285* 

Whum Coos, lath, 22% 
WlHtotmiOo-i.-. 23% 
WiaoMisia Elect— 266, 
Wool worth 227 » 


Leaaa/ Caoaiia..j 
lorrmtoLkmi. Hb.l 
TrauaCuPipehu! 


224 « [ .HmWsirer I 40 «- 


Kaytheon. 

m:* 


24% Wool worth. 

Sts Wyly — 

50% Een». 

P5% /-rata 


Trisa: — 16 % 

Liman Gan *% 

U ruled t'orpo ‘H.l 1 <3tc 
Walter Hlram—.i 30 
w. a UouclsatHi 24 % 
We» era Geo — ] 17 % 


17 % 

.16 

6 % 

6 

33 an 

33 

28 % 

29 

23 % 

S 3 - 

25 

2 b 

16 % 

16 . 

0 % 

6 ! ■■ 

14 % 

14 L 

6 % 

to 

30 % 

30 

1.99 

l.t 

L iu I* 

In 

t % 

7 


26 

lt% 

18 • 

11 %. 

11 . 

12 

12 . 

15 % 

15 .. 


■ 2 % , fia 
30 • 29 

24 % i 24 
17 % | 


a AslaNti 'Assented, 
efradvd. "New stock. 


GERMANY ♦ 


I AUSTRALIA 


HAD IT not been lor an abysmal Lighter and Lost Chord at Xew- 
flisplay in ihe Laurent Perrier bury on April 9 . Tiiis handsome % 7 
Champagne Stakes at the Don- chestnut colt by Connaught is a vK( , 
caster St. Leger meeting last confident selection Tor the juum/ v««tah.!. 

year. Lady Beaverbroak's Wheeler Big Fish Stakes t 2 . 0 >. 

Riboboy would be unbeaten. Prince Pepe. who ran by no aaMf,.!? ’"!""" 

It is evident that be did nut means badly behind the smart na'yerH^, 
give his true running at Don- Palatable in the valuable XYZ %ver Veremihi, 
caster when one considers that be Handicap at- Newcastle last 

finished well over 20 lengths month, will go well in the Junior 

behind the winner. Take Your Cosmopolitan Cup Handicap u**p*-»* 


From +or Dir. firt. I 


i Piura +• or ; Ulv. Yla 


— ! Luv; S 


92 -OJ5 
397 S 
243 —3 
158 -U 
137.8-1 
28Z -1 


— — Aliraua. Pnv- 

*17 ■ 2.1 AN 1C. 

14 2.H .VuroakFiu 


5.8 Hreda.- - ; 1,681+1 


BOO • I — - 

820 i ‘ 60 - 

5 .B 55 I +50 1120 3.3 
906 ‘-15 70 7.8 


\utuw -Auatralia. 


17 ' 5.8 Hreda. 
20 | 3-6 Buiko 


70 ! 7.8 
1 165 j 8.9 


281 \ — 5.5 : f20 , 3.0 1 teuton!. 


196 - 0.8 j .H 8 4.6 CIGA 2 . 6 C 

97 - 1.5 , — Curirini- ! 4.01 

339 . 5 - 4 . 5 ! 15 8.2 Ualmine _..r 665 


«r*“V — IM 8WW I 

2.600 +20 S — I - 


! Ausl. Coo. Induatriea~. 


— - | Cudiini ! 4 . 015] — 35 |260 6.3 tT". 

IS 1 0 9 1 lliimin. . KGS !M1 XI Q I AHJ--— ■— 


i 

1 + ur 

► Aunt. S 

j — — 

i ““ 

t 0-70 

• 

• tl .12 

1 ... 

' tl .85 

!-(U 12 

tO .82 


! tO .57 

1 

' 13.15 


J t 0.90 


. tl -53 


;o .90 

;+ojb 


BRUSSELS /LUXEMBOURG 

« J -I 

May? .. Pnoo ; + «H 


! J D.v. 

Pnr* +oi- fr*. UV 

••Fra — Nar 


X Rev.'c 

■Mil nrici 


J 4,180x8!— 16 1590 ! 


AUtedMiU|:-Trdc Indoa-Si; tl .85 -ADS HBLBq BraUmbil.oSO 1*5 ! - 

Aropri Explor*cfnn._„.._..; fO . 82 , Hekart **tT_ DL 020 I ,105 

AmpolPetroHwrn..^ ! t 0.57 j CBLtCtaHrUmb»j 2,193 i -5 110 
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Optimism about accord with developing countries 
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BY. REGINALD DALE 

DIFFERENCES ‘among, the In- told- journalists that he thought 
' dustri allied coantnes . . over there was. room for give In the 

future arrangements for world Community’s position and that 
trade in raw materials gersteterf it should be possible to arrive at 
here to-day as. Canada and West a consensus on new commodity 
Germany ‘took widely divergent arrangements— widely regarded 
positions 1 $t the UN Conference . as the key issue of the confer- 
of Trade' and Development. trice.. Mr. Edmund Dell, the U.K. 
< UNCTAD).; Nevertheless, there Trade Secretary, said he was 
were continuing signs "of opfr * reasonably hopeful.” 
xmsm in the Industrialised camp Nevertheless Dr. ’ Hans 

that some, kind of agreement Friderichs the German Minister 

with the developing countries .of Economics, took a fairly 

could be hammered out by tbe tough line when he addressed 
time the conference ends in the conference to-day. While 

three weeks time. accepting The need for new 

M. Gaston Thorn. President of commodity arrangements, he 
the EEC Council of Ministers, made a strong defence of the 


free play of marke.t forces, and 
warned against the creation of 
“ instruments for the regimen- 
tation of the world economy.” 
There could be no ready made 
global solution, -he continued, 
and Germany had reservations 
over the Common Fund which the 
developing countries want set 
up immediately to support raw 
materials prices. 

Mr. Allan MacEachen, the 
Canadian Foreign Minister, was 
much more forthcoming. Canada 
accepted the need for an "inte- 
grated approach the catch- 
phrase on which the developing 
countries are Insisting, supported 
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the principle of joint producer! 
consumer financial responsibility 
for buffer stocks, and would look 
“sympathetically*' on the Com-, 
mon Fund proposal, he tpld the 
conference. 

He said Canada also had an 
open mind on the international 
debt conference that the deve- 
loping countries have demanded, 
an idea which Is. opposed by 
most other developed countries, 
including Britain. However he 
stressed that such a conference 
would have to be well prepared 
'and have clearly defined objec- 
tives. . 


BY REGINALD DALE IN NAIROBI 
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NOW THAT most of the indus- 
trial Is ed countries have made 
their opening speeches at the 
UNCTAD conference here, the 
stage' is set for three weeks of 
hard bargaining between the 
world's rich and poor nations. 
The outcome will . be crucial in 
determining whether or not the 
developing countries decide to 
choose the path of confrontation 
to force extra concessions from 
the Industrialised nations, or 
whether the current phase of 
“ cancellation " will !continue. 

The demands of the developing 
countries are -well known, and 
they have been repeated by 
virtually every speaker from tbe 
Third World here this 'week. 
The priority Items are an “inte- 
grated ” programme for com- 
modities, under, which common 
principles and techniques would 
be agreed for regulating future 
trade in raw materials, backed 
by a common fund of up to $6bn. 
to support prices; an inter- 
national conference to reschednle 
both the commercial and official 
debts of developing countries; 
and a legally binding code of 
conduct to ensure a far greater 
flow of technology from rich to 
poor countries. Success or failure 
of the conference will depend: 
on hDW far the' developing coun- 
tries are satisfied with the Indus- 
trialised world's response to 
these demands; 

This response, particularly on 
the key issue of commodities, bas- 
so far been widely divergent 
West Germany, as expected, ha'S 
preached the virtue' -of market 
forces and the need to allow 
business a free rein (Japan, 
which has yet. to speak, could 


well take a similar line); the U.S. 
has come- up with an alternative 
to the common fund, a new Inter- 
nationa] Resources Bank (1RB), 
which has. not had a very good 
initial reception from the 
developing countries; of the 
other major . countries, France 
and Canada, have . gone the 
furthest to meet the developing 
country s' demands (though not 
as far. as the. Netherlands or 
Sweden), while the. U.K. appears 
to be somewhere in the middle. 

, Few people here claim to 
understand fully the details of 
the American IRB proposal, 
presented in an hour-long speech 
by Dr. Henry Kissinger the, U.S. 
Secretary of 'State. on Thursday, 
and considered reactions have 
been slow in ranting. . But a 
number of, developing countries 
have made it dear they take a 
poor view- of-, the .. continuing 
importance the IRB .scheme 
would apparently give to -the role 
of private capital The basic idea 
is that the bank would sell “ com- 
modity bonds” on; :the ■ private 
market and use the ■proceeds to 
finance the exploitation of com- 
modities, such as iron ore and 
non-ferrous metals apparently 
lying unused beneath the ground 
There is a possibly unjustified 
fear that this could; unterfere 
with national controlover raw 
materials deposits, together with 
considerable general scepticism 
over U.S. motives. One suspicion 
is that the aim is principally to 
ensure future cheap supplies of 
raw materials for -the industria- 
lised countries, and" help mu ti- 
ns tional corporations invest in 
profitable operations.^ 

- Realising that - the US. pm- 
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posal would not meet an over- 
whelmingly enthusiastic recep- 
tion, the French pulled off a 
typically skilful diplomatic coup. 
Only a few hours after Dr. 
Kissinger had spoken, M. Jean- 
Pier re Fourcade. the Economics 
Minister, came up with a new 
French proposal considerably 
more to the liking of the develop- 
ing countries — a proposal, in 
fact, that goes a long way towards 
the idea of a common fund. The 
French suggestion is' for a 
“Central Fund” that would be 
set up once four or five individual 
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commodity agreements had been 
negotiated. The “Central Fund” 
would be fed from profits made 
by the separate funds to be 
established for individual com- 
modities, and by international 
organisations such as the World 
Bank. 

Bank. Its function would be to 
redistribute, money between the 
individual funds, and organise 
additional support operations 
where necessary. 

Where the French plan differs 
from the “Common Fund” is 
that it would not be set up 
straight away but only when a 
number of individual funds, had 
been set in .place. However, it 
is a significant step in the direc- 
tion that the developing coun- 
tries are seeking. The question 
is first whether it will be enough 
for the developing countries, and 
second whether the other indus- 
trialised countries will go along 
with-it The French were today 
claiming that the initial reaction 
from developing countries had 
been favourable 

M. Fourcade who poured cold 
water on the Kissinger proposal 
maintains that there Is no need 
for an "IRB'* and most dele- 
gates have regarded the two 
proposals as alternatives. To-day, 


however, perhaps indicating the 
direction of a possible com- 
promise, Mr. Allan MacEachen, 
the Canadian Foreign Minister, 
said tbe two were not mutually 
exclusive. Both proposals, are 
clearly susceptible to further 
negotiation and one of the most 
significant elements of the 
■Kissinger plan is that it accepts 
that -money from tbe IRB could 
in certain circumstances be used 
to flnanee buffer stocks of com- 
modities as well as promoting 
investment. 

Apart from tbe financial angle, 
the industrialised countries do 
share a good deal of common 
ground of general principles, and 
particularly on the urgency of 
re-structuring trade in raw 
materials. They all agree that a 
time table should be set to con- 
vince the developing countries 
they are not trying to delay new 
arrangements, they are all still 
insisting on a case-by-case ap- 
proach to each individual com- 
modity, although ' they accept 
parallel negotiations on several 
products at once under some 
kind of umbrella. They are ail, 
of conrse, apposed to the index- 
ing of commodity prices to the 
price of manufacturers, another 
of the developing country’s 
demands. 

The industrialised countries, 
have also largely maintained 
their common front this week on 
the other two principal third 
worid demands debt relief and 
the transfer of technology. Not; 
even the French have been 
tempted to break rank. In all 
the speeches the industrialised 
countries have made this week, 
they have continued to insist 
that there can be no binding 
code of conduct for technology 
transfers, usually arguing that 
technology is mainly in the 
hands of private companies, not 
governments, and they have 
maintained their opposition to a 
generalised debt moratorium. 
But short of these two sticking 
points, they will be prepared to j 
take action on both fronts, i 


General 
strike 
call in 
Beirut 

By Ihsan Hijaxi 

BEIRUT. May 7. 
THE strife over the election of a 
new president deepened here to- 
night as certain parliamentary 
blocs announced their intention 
of ' attending the session to- 
morrow to elect Mr. Sarkis. Tbe 
left wingers, however, declared 
their determination to stop it 
The left alliance of Mr. 
jumblatt called for a general 
strike to-morrow to head off wbat 
a statement issued to-night des- 
cribed as " tbe consipracy to im- 
pose a new president” The 
alliance accused the Christian 
right-wingers of escalating the 
fighting in the mountains and 
warned that unless the truce is 
observed everywhere it could not 
bold. This was taken by 
observers as a sign that the fight- 
ing be resumed. 

Beirut to-night echoed again 
to .sounds of macblnc-guns, mor- 
tars and rocket fire promising a 
militarily hot day to-morrow. 

Mr. Jurablat’s stand has been 
backed by a strong Moslem bloc 
led by former Premier Saeb 
Salam.. Sources close to Mr. 
Salam, who leads his own parlia- 
mentary front, said he and his 
colleagues have decided, not to 
go to the parliamentary session 
to-morrow in protest against wbat 
they regarded as unwarranted 
pressure from across the border. 

Both Mr. Jumblatt and Mr. 
Salun are backing deputy Ray- 
mond Edde for tbe presidency 
against Mr. Elias Sarkis, the 
governor of the Central Bank 
who. Is supported by Syria. 

' Damascus was reported to have 
insisted that the Lebanese parlia- 
ment should meet to-morrow as 
scheduled to elect Mr. Sarkis. 
Reports in the Press to-day said 
the Syrian attitude was conveyed 
to a delegation from the right- 
wing Phalangist party which held 
talks in Datnasens yesterday. 

A statement made on Wednes- 
day by a prominent member of 
parliament wag cited by the left 
as a glaring example of alleged 
Syrian intervention. The deputy, 
Mr. . Suleiman A! All. a leader 
of his own- parliamentary group- 
ing, said that he decided to 
support Mr. Sarkis “in accord- 
ance with the wishes of our sister 
country, Syria.” 

Parliament speaker Kamel A! 
Asaaad and many members of 
parliament have found them- 
selves in an impasse. Mr. A1 
Assaad’s attempt to get Syria 
and the left to agree to a com- 
promise candidate produced no 
effective, results... 


INTERNATIONAL COMPANY NEWS 

Change in dealing methods for 
NY Stock Exchange 


BY STEWART FLEMING 

THE BOARD of the New York 
Stock Exchange is expected at 
its meeting next week to 
approve proposals which will 
bring about a basic change in 
dealing methods on the floor of 
tbe Exchange by allowing 
specialists traders in stocks to 
compete. 

Tbe change will mean that 
floor trading- in New York will 
come to resemble more closely 
market activities on the floor of 
the London Stock Market 
although substantial differences 
will of course still remain. 

Specialists on the New York 
Stock Exchange hold stock and 
make markets and are respon- 
sible for trying to ensure that a 
market is orderly. 

In broad terms their Functions 
resemble those of jobbers in 
London, although the parallels 
are not precise. A New York 
ypecialist for example can also 
act as an agent for a broker and 
not just as a principal on his own 


behalf. 

A major difference between 
New York and London is that 
specialists in particular stocks 
currently have a monopoly «n the 
stocks they trade in. It is this 
monopoly which the NYSE is ex- 
pected to abolish, assuming there 
is no sudden change of view over 
the next few days. 

It seems likely that specialists 
will be able lo obtain permission 
to set up io competition, dealing 
in the same stocks as other 
specialists. No details of what is 
envisaged are yet available. 

But there are suggestions that 
the basis of competition will be 
as follows: a specialist wanting 
to compete will have to agree to 
deal in the full range of the cur- 
rent monopolist specialists' 
stocks and will not be free to 
pick and choose those companies 
which be feels he might be able 
to do best in. 

If approval is given by the 
NYSE board, as Is now expected. 


NEW YORK. May 7. 

the new system could be intro- 
duced quite quickly. Although 
competition between specialists 
does not currently take place this 
is by convention because there 
are no rules against it- 

The aim of introducing comrx 1 - 
tition would be to try and 
improve the liquidity of the 
market. It seems likely that the 
move wjll also result in tou£h?r 
price competition. The pressure 
for change has enme from the 
specialists themselves, ruany of 
whom lee] that they ran suciv.?s- 
fully invade other preserves. 

In the hack" round however is 
the Securities and Exchange 
Commission. Ever since last 
years Securities Act, the SEC has 
been pushing fur greater compe- 
tition between financial in-ui ra- 
tions in all sectors of the finan- 
cial markets over which it has 
any influence, it has also been 
studying the Impact nf its own 
regulations on inhibiting compe- 
tition. 


FTC accuses Levi Strauss 


BY DAVID BELL 

LEVI STRAUSS, one of tbe 
world's biggest clothing manu- 
facturers, was accused to-day by 
the U-S. Federal Trade Commis- 
sion of price-fixing in the sale of 
its jeans and other garments. 

Tbe company, with bead- 
quarters in San Francisco and 
sales in its 1975 financial year 
of about Slhn., is said by the FTC 
to have told its retailers what 
prices to charge for its products 
and also to have required them 
to buy a variety of product lines 
before permitting them to sell 
the jeans. 


To keep retail prices fixed, the 
FTC said, the company ended ils 
contracts with dealers who re- 
fused to comply with its instruc- 
tions. refused to deal with pros- 
pective dealers whom it thought 
would not comply with the in- 
structions, and told its dealers 
that its garments were being 
traded fairly and that as a mat- 
ter of lew they should stick to 
the prices fixed by the company. 

Levi Sti-auss, which has three 
plants in Britain and five else- 
where in Europe, said this after- 
noon that its relations with its 


Record losses at Usinor 


BY RUPERT CORNWELL 

USINOR, the largest French steel 
group, to-day announced a con- 
solidated loss of an unprece- 
dented Frs.l.4bn. (£160m.) for 
1975, a year of disaster for the 
industry in France and Europe. 

Tbe operating loss was steeper 
still, at Frs.l.56bn. (£180m.), 
after a decline in sales of almost 
22 per cent to Frs. 8bn. (£950m.) 
from the Frs.10.2bn. achieved in 
the boom conditions of 1974. The 
volume of deliveries dropped by 
a similar amount to 7.9m. tonnes 
equivalent to 37 per cent of the 
French market. 

The most striking feature, how- 
ever, of the consolidated balance 
sheet that has been published 
ahead of tbe annual meeting on 
May 25 is the evidence it gives of 
Usinor's crippling debt burden, 
a problem- facing every company 


COMMODITIES/Reyiew of the week 

Tin pact prices /ncreased 


BY OUR .COMMODITIES STAFF 

THE International Tin Council 
announced yesterday that it was 
raising the ceiling price of the 
International Tin Agreement by 
$100 (Malaysian) per picul, to 
$M1»200, immediately. - The deri- 
sion follows three days of dis- 
cussions by the Council. • 

The floor price was also raised, 
by $M50 to $M1,000, ' and the 
middle range was increased from 
SMI ,000 to $M1, 050, to $141,065 
to SMI, 135. a picul. The moves 
in floor and ceiling prices result , 
in the spread between them 
being widened to SM200. 

ITC decided To Increase the 
export quotas from 35,000 tonnes, 
to 40,000, in the present April 1 
:o June 30 quarter. 

it also accepted au offer by the .; 
3olivian Government — which led i 
be move to increase tbe price i 
-ange — to organise a seminar op. ‘ 
in production costs, to be held' i 
n Bolivia. 

Under the stimulus of the 1 
-xpected rise in the ITA range, ; 
trices on the London Metal ’ 
exchange continued to soar -1 
■esterday, reaching a new all-. l 
ime peak of £4^260 a tonne for < 
firee months standard tin - 
■efore dropping back. i 

After the TTC announcement i 
he market was given a. new ’ 
Hip. prices reached only £44250 i 
efore dropping to close at- £4^245 1 
tonne — £73.5. up on the day and. i 
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.a hefty £22&5 up -on the week. 
Cash, standard tin also' closed at 
a record for the year of £4,135 a 
tonne, £77.5. higher on the day 
and £217.5 on the week. 

Overnight, the Penang price 
had climbed to SM1.126 a picul — 
a rise of ?M27 over the week, 
which saw some heavy selling on 
-behalf of the ITA buffer . stock 
manager, the price exceeding the 
original ceiling level of SMI .100. 
- . The LME copper market also 
ended the week firm, influenced 
mainly by the strong tone in New 
York and reports of an earth- 
quake in Peru. Cash copper wire- 
bars closed £11.75 higher on the 
week, at £851.5. 


Lead and zinc followed cop- 
per's pattern. Cash zinc closed 
■ £4.75 up, at £44L75, after fore- 
casts by the Commodities Re- 
search Unit of a severe , ahortage 
by early 1978 and renewed re- 
ports of an imminent rise in the 
U.S. producer price. Cash lead 
closed £10.5 higher on the week, 

. at £276.5 a tonne. 

“Soft” commodity prices also 
rose sharply on the week, cocoa 
and coffee futures establishing 
new records and sugar reaching 
an' eight-month peak. i 

Currency factors played a part . 
in the rise in cocoa, but dealers I 
felt that signs of growing de- 
mand for current crop physical 
cocoa may have bad a more im- 
portant effect. 

The market was still perform- 
ring very strongly yesterday, the 
July position rising the permis- 
sible £20 limit soon after the 
opening. By the end of the day, 
July cocoa had gained £61.25, to 
£1,104.25 a tonne. 

The coffee market was kept on 
the boil by reports of supply 
difficulties. 

A £295 rise yesterday took 
July delivery coffee on tbe Lon- 
don terminal market to £1,447.5 
a tonne, up £125 on the week. 

- The earlier rise in sugar prices 
was less dramatic, but after a 
sudden £9.5 spurt yesterday, the 
October futures position finished 
the week £17.275 higher at £204. 


COMMODITY MARKET REPORTS AND PRICES 

DICE METATC CTT 1/17D • Lawrence XU for Her end Toledo to 

tiAOE, iilclnJLo MLtCK Denmark at SIS fJ.o., cmnpletinjc St. 

COPPER — Little chan ned ‘on balance SUvbt was fixed S.4o an ounce Maher * lfl i" n**T' J rSu 

oo tbe London Metal Exchange, hut son Tor unox delivery in the LomSm bullion J 1 *® US. Gulf to Japan al 

none fll higher over the ytetiL Prices market yesterday, at M5p. Ufi. cent 
opened him. reflecting rise In U.S. equivalents of the firing levels were: 

markets overnight. Forward metal traded Spot 417c. np i.ic: three-month IK.lc. * 2’“ r I? c, In 0 f ^ 

.1 £882 here In early dealing*. Profit- up 8.9c; ab-momh 459c. u» ILflc. and £2 

taring then turned prices easier and the 12-month 474.5c. up Sc. The metal « Sr? ** Upn, “ n UD 

fall was extended by a disappointing opened at 2MJ-245ip (446-4480 and closed 10 ***■ ana lor 1S 3 ‘ 

Come* opening In the afternoon. Forward at the won level, after touching 2<7-2ffip _ . __ _ __ . _ 

metal fell to 1787 before ending at £880 i 4501-4521cj. SOY AoEAN MEAL, 

00 tbe afternoon Kerb. A modest Increase „ * , , 

Is expected In warehouse stocks over the Following a firmer clow in Chicago, 

week- Turnover 25,825 tonnes. SLLYBK Bullion +■ or L.11.B. + or market opened strong In London, with 

.... — per firing — otoae — good demand from Shipper and trade 

onppgu ».»■ i+ w P-™- f- or ltot os. urtn* sources. Late Commission House sbort- 

Offtcat — Unofficial — covering id the afternoon helped lo push 

Spot 245p +6.4 244.0p +5.45 prices well up on Uie day, reports 5NW 

B B B £ aWmih*. *BL5p +5.B B90.95|. +5.65 Commodities. 

E£^\ 857.5-8 +1U 851-3 ..... S Z2& *'*. «61p tUS ''cZZ*'] + - “iEST 

886-.S +185 B7B-JJ -J5 lEnmntH B7Bp 1 +8.8 1 I 

OHtV rSen * ~ LME— Turnover 177 052) lot* of lo.ooo Jjl*Sgg , JN „ TC .. ... „ 

Caah. 848.5 9.6, +171 842-5 -2 “* Morning; Three months 253J), 2£, Juno 102 30-62 6| + 2.55 102 BC-1D3.H 

1 months.. 876.3-6 t+ 162, 860.70 -3JB 2.8. 2£. 2.7, 2J, J.B, 2.6, 2.4, 2.5. Kerbs: Auguri. ...... 

-- — ...i >,n i . nc 1 Ttiiw months 2S2JI- 3.5. A ftp moon: Three Uctol'er 1, 7 3 D-07.5 . 4- 2.75)107 7u-l 6.500 


+ “ 

LlM.R. 1 

otoae 

+ w 

+6.4 

244.00 

2 90. 95 1- 

+5-45 

+6.6 

+5.6b 

+6.6 

c61p 

+2-86 

_l+B_-fi_ 

— 


SOYABEAN MEAL 

Following a firmer clow in Chicago, 
market opened strong In London, with 
good demand from shipper and trade 
sources. Late Commission House short- 
covering in the afternoon helped lo push 


in the steel industry here. 

While short term borrowings 
fell slightly tD Frs.5.5bn. 
(£650m.) outstanding long term 
and medium term indebtedness 
rose by a fifth to Frs.12.4bn. — 
a figure substantially higher than 
turnover, and one that supports 
the complaints of steel spokes- 
men that the industry's financial 
position is so weak as to 
jeopardise future expansion 
plans. 

Usinor, in fact, intends to 
obtain shareholder approval to 
write up the value of certain of 
its major assets and thus reduce 
the ratio of its debt to equity 
In doing so, it will jump the gun 
on the inflation accounting that 
will probably be introduced here 
in a few months' time as part of 
the 1977 budget proposals. 


74.35-74.00, March all. Sales. 102. 

MGCA — Local Ion ex-farm spot prices: 
Feed wheat— Lancashire 174.00: Kent 
£74.20. Feed barley— Lancashire £72.70; 
Kent £72.00. 

EEC DAILY IMPORT LEVIES and 
premiums effective May S tin order 
current levy plus June, July and Aug 
premiums, with previous in brackets). 
Hatea In anna of avconnt per tonne: 
Common wheat— 45 M. 6.80. 0.86. 2.38 

(40.73. real 0.80 1; Durum wheat— 8021. 
rest nil (60.27, real nlli; Rye— 55 M. rest 
nil 1 55 K4- real nil): Bariev —3? 12. ml. nil. 
1 54 (32.12, BJI. Oll, 1.51): OaU-3141 
rest ml <31-31. rest ml): Nam (other 
than hybrid for seeding)— 5.01. DJM. 0.80, 
1.79 ( 35 SI. 1.20. 1.20. 1.401 Levies Inr 
flours— Wheat er mixed wheat and rye— 
78.30 (77.42)1 Rye— 00.30 190.201. 


WASHINGTON. May 7 

dealers were “ wholly lawful.” 
and that n is prepared' in defend 
itself. 

A spokesman said the company 
had from time to lime suggested 
to its dealers competitive resa!** 
prices based on “ traditionally 
accepted retail mark-ups" and 
had selected its retailers m keep- 
ing with its emphasis on hi>h- 
quality mulcts. 

The company said K had been 
co-operating with the FTC for 
some time and that its products 
had never been ’’ fair traded " 

Fair trade is about the same as 
resale price niaintcancu and com- 
panies are allowed to use “fur 
trade” practices only under cer- 
tain conditions. 

An FTC spokesman said to-day 
that the Commission alleges that 
Levi Strauss averted thant i-s 
products were being fair traded 
when in fa el they wore not. 


OFFER 35.2 
BID 33.4 


Commodity martat 
jdviiors to t/Nf turd 

M L Doxford & Co Ltd 
10 St James's Street 
London SW1A1EF 
Tel 930 5301 


U.S. Markets 


JUTE 


lYwCcTO'yoi 4 - or i 
Clow — 


LME— Turnover 177 032) lot* nf 10.000 
—2 nu Morning: Throe months 253.0. 2.8. Jane — 

-H.?E 2.8. IS. 2.7. 13. IS, 2.0, 2.4. U. Kerbs: August — 
Three months 2SL3, 2.5. Afternoon: Three (Jrtoher.... 


Bf«tonne! 

102 30-08 0 1 + 2.!5| 102 BD-1D3.M 
104.BJ-04.B +3.1 '104. BO- 106.00 
1.7 S D-07.5 ' +2.75)107 7u-l 6.300 


i nmnttu-.l 876.9-6 f+ 162, BOB -TO h-L2t T .Vm 

Settlem'ntl 640.5 Ll7!S - Three months 2SL3. 2.5. Afternoon: Three October *H 5?'2’Si + 2'?IIE lU'lVS® 

UASmiJ I....J *70 J “:.r. months 2SL3. LO. 50.7. Mfi. 30 A. 50A. 51 J. December ...ji .a.BJ-OS.fj-r 2.6 109 65-1 7.4 

— - jj. l.ff. Kerbs: Three months 35L7, 51.6, Februso’— ^ -hlu^-llO.B +2.8 ]llu.80- 110.13 


Amslsxxnated Metal Trading reported a A 
thsi In the morning cub wlrebvs traded 
at £868. 58 A 58; three months £888, 80, mm A 

88, 87. 85, 88. 87, 88, 87.5. ST. 84 85.5, LULUA 

Thn^T' ^75JL Tt ^K^rV slf* ,n actJwe conditions cocoa values 

2? advanced sharoiy throughout the day with 

ttrw months OTS. 84. M. E. 84, 85. renewed speculative buying and allied 
SSSVM ■hon-cvverinii reports GUI and Duffus. 


April in I. Ml 1.1 +2.B - 

Juan- 1112.5-112.6 +3.1 >112.50-110.90 

Sales: 188 <123i lota of 100 tonnes. 


SUGAR 


LONDON DAILY PRICE (raw sugar 1 
£197 illSSt a log C-i-f. for May-June 
shipment. White %ngar dally price was 
fixed at £1IE (£187). 

Aggressive buying at the opening pushed 
values np sharply- Heavy trade selling 
was well absorbed and after trading In 


LONDON— 51 eady. Bangladesh White 
" C " grade. May-June. Jiuc-Jnly Q16JX). 
“ D ” . grade, . May-June. Jnne-July 
£207.00. A long ton. 

CALCUTTA — Oolvt. steady. Indian uw 
Rs.500.00. Dundee Oalseo spot Rs.4K0.DQ 
value*. A bale of 400 lbs. 

DUNDEE — Qntet. Prices c. and f. U.K 
Tor May-June shipment: BWC £212. BWD 
£293. Tossa: BTB £223. BTC £213. BTD 
£205. Calcutta goods steady. Quotation!: 
c. and f. U.K. for ALav shlpmem: to or 
40-ln. £7.44. 71-ox. £5.78 per 100 yards 
June 17.53 and tl£. Jnly-Scpt. IT. SI and 
I&81. "B” twills; Cl 87. C2.11. C2J7 

for the respective shipment periods 
Yarn aad cloth price* very ftrm. 


Afternoon: wirebars. cash £852A S3, 51 J: — ■ ““ ““ £197 i£lS8» a Ion cJJ. for May-June 

three months £881, 83, 82J. 83, 82, 80. sMpmeni. White -iusar dally price was 

78. 78A 78. 79, 78.5, SB. Cathodes: Cash coc oa y _ Dons A*®* 1 »» 'i? 87 '- 

1844: throe months £871.5. 86. . Kerb: __ ___ Aggressive buying at the opening pushed 

Bars, three months £877. 78, 79. 89. 81. v-wimunid values up sharply. HeaiT trade selling 

«. Cathodes, three months IS74. 1122.5-84.0 +64.5 1124.0-90.0 

TIM— Sharply hWwr aflate. reflectim: July 1103.^05.0 +8T.2S 11D4 JHBM ftToff^e ^t ^^?re cwaUc 

Jump In the Penang mice overnight and :«pi*mber..UII4BJL49.0 1+54.75 1060.0- 20.0 ta Uwah erniwn 

tatw in the dy. news of the Immediate oSZmber .^9.0-70.0 U 614^70-31 Se SS^ended m^SSudale aT^Se 

further retaxatloncrf apart quotas and March ....:..g4OO47.0 +58.5 B58.0.26.0 Swr Md of the ranwTll closed wry 

ntwart ^00 ' of dealing ranwa of the May ^4.0-25.0 *+40 B26.D-1D.0 C. Ca^rdrinT report 

International Tin Agreement. Forward j u tv 1002.0-03.0 +42.0 90E.MBB.li *** r '.. " 

-Standard mmal traded up to £4^98 before ~ saiea; 65«S~TT475) — into ‘ 'o/~ie~tnnri«L Sugar 

ending at £4.233 on the afternoon Kerb. i^matSnri Cmcoo Asrement pri^ P»f Ywieidsy'. Previoo. Bus I a mo 
Price* have gained around £220 over tbe n c. cents per pomnl— Daily 79.43 r77.Gfl>; Comm Ctwe Done 

week. There wan no official indication of is^jay indicator avenue 77,52 t77J!5)i &>«. Close 

rssuTfTarat's « “ ^ 

tonouf? m uooaar ■ T ™ r COFFEE 


COTTON 


the market tended to consulldale at the 
tower end of the range. It closed very 
steady, C. Czamlkow reports. 


Pref I Yesterday's} Previous Business 


a.m. - 1+ orj p-m. M* oj 
O fficial — Unnfflclal — 


la e e B { r 
4110-30 +84 4165-46 j+89.6 


WEEKLY PRICE CHANGES 


Iaiteet 1! 

prloe Ch'n* ■ 

per UX) on Year 

nnleaa wank ago . High 

. stated. . 


otals 

umlnlnm tv]— .. £*» 


- £378* £4H 


«e Market c.Lf... £475485 +16-0 £270-283 £476,86 £340 Oils • J 

Jtimonr (WJAk.; £L565 — £1.460 BL665 I £1.460 Oocoont Hah^rian • • J- | — | 

«e Market 00£).. £2,03548 -U.0 )£1, 100-200 C2-07M76ELM24 Dnwndnat 6ft tai- £586 [—0.0 £388 

rpner I Unaeed, Crude £396 — t 

Sti Wire Bars Ini. B85L6 +11.1S £638A B8S6.5 £67«.T5 Mm Malay*" '71- - : £W8 +L0 £176 


.... 




• 

Jlmiou. 
fprtee 
■ per ton 

Oh'gv 

on 


1 1B ™ 




-aafoN 
■ stated 

week 

High 

Low 

! £*.000 


£Sfi60 

£3.000 

fiVOO 

. : £1.080 

-10.0 

£840 

£L0B0 

£910 

; *87b 

-UL0 

£676 

£886 

£710 

• : 



r ' 

I 


£m 

-Oft 

£388 

£441 

£373 

£3K | 


• t 

£396 - 

£377 

- '£190 

+ L0 

£176 

£300 

£172 


Hleh Grade E B « f corVBB — ^ 

4110-20 +84 4165-46 1+82.6 Edwimiim 

4 months.. 4225-50 + 48 42SCL60 >+77.6 - *” lm w 

4120 +SS " — 1416-420 +28.6 1420 

2S?- 6 Is* 42 ^ 7 +7JLfi Kwmber... 1432-434 +«.0jl44441D 

mwu-— 0113 +05 - I.n.nrv lOeSjaSA j-HKltiUM 


2S2hH .SHSs ifl . January 1429-426 +2L3!l444^00 

,m8B + “ Biareh 1417:410 +20.51434-535 „, nnT nrrrmnrc' 

N — ’ — - S67>5 l +8 .‘° May 1416-433 +21.31432-386 WOOL FUTURES 

^MurOlna. Standxrd^ttore^M^i Satefl; 4,077 lots nf 5 tonnes. LONDON— Market atandy. 

months £4.298. 10,' 12. Hkh Grade: Mid- ,co prices. U.S. cents per f Fence per Kilo) 

Kerb: Btandixd.' ^ 

LEAD— It M« further hot ended below (j 17.75V, Dally average 138.11 fl33JOX 
day** highest In Hoc with movemem In ARABICA CONTRACT (in order, buyer- „ 

copper, forward metal traded . np io seller, business, sales V— June iso.w-65.00, May.— — ...■ iS4di*ooj— lot i»v,u-»a.b 

E3BJ before earing to £2SSJ and ending — , oil: Aug. 150 JO- 53.00. — . nil; Oct. July uob.u-flB.B +3.01 2D6.0 

at £287 oo the aftertnxm Kerb. A large 1 46.00-53.00, 43.00, 1: Dec. 142.7S-43JM, Uccnber ...» 21B.0-TB D -M-25r — 

(all is expected in warehouse stocks over 42.0041.70. 1: Feb. 141.42-42.00. . nil: December ... JSB.u-Sfl.O +5.0; 229.0-25.0 

the week, during which prices have April 140.00-4L90, 41.50, 1; June 140.00- March rJ65.D- *3.0 +2J)I — 

gained tome fio. TunuiTer 3.K5 tonnes. 48.M. — . nO.' Total sales 4. May... ii38.0-44.fi J — 

a.m. ' L nrl y-m. Lor ! 1 

LKAD flfflrin. - Unottcia -t RUBBER Sales: 73 (14l lots of 1^00 Wins. 

c * I r £ VERY STEADY opening on the London 5 yoN !j-* 

Cash 277^8 1+6.76} 276-7 +8 physical madteL Fair Iffiertat at hUter 

< nwintbe . 286.F.7 |+«.ra SB6J5J1 +B.26 levels, dofltt* onto. Lewis and Peat gj* T* .* 

-Tm«ii 78 ^6.6 reported a Malaysian god own pnee of rh ia+ fuST^' StSStfl' 

X-Y.spn^ _ |_-J -21-26. -- 20S cents a Ulo (buyer. Mu). - 


£ per ton 

Aug (20? 4J-02 60 192.60-M.Kr, 

Ouu 208.78 04 25,164 46-84 

Oec 202.50 09 77184.1 +-94^6(21144 194.20 

Match .. 202 60-02 75 188.4 >-9! 60 2081- 163.40 

May !Dt»JSD 01 D 192.86-92 76 20 1-76 18<i 

Aug 99.05-2001 >82 60-92 76 802.08-200.0 

Oct. 195J0-2 ,92 10 92 B .pM.M 

Sales: 8.133 (2^90) Iols of SO tonnes. 
Tale and Lyle ex-refinery price for 
granulated basis white sugar was C1U1 
(same) a long ton for home trade and 
£263 (£2B3i a long ton for export- 

WOOL FUTURES 

LONDON— Merkel atandy. 

(Fence per Mb)) 


nth* Do. Do. fa,. C878JS +10.76 £665-76 £891-5 Soyabroxi Kur'p’^Kf) J- - J 

■h Csthmle* ini- £843.6 +lfli AS26.2& £861fi £664J9 / 

itoatlo Do. ixi ... JCSB5.& +10.0 £645.76 £886.76 £6624. 

•IU perns SLffl.lffi -4L3T6 »16B *1406 *I2<LS6 Seeds 

ad Cash $ ton in) £876.5 +UU £188 £2764) £165426 Copra iPhlllppittM) 

nunths 4 :xi £286 J76: - £182.76 IS86276 £170.06 (S10 —2.6 *265 

ckel (Ahxi £8.562-6 +1HL0 £1^80 U.4op £2,481 C round nut Klc ml. j » 

w Mark y ^.i.f.lh *2.05 ! — £-2 fil.70-l.8ti SS.ffi-.83 . 8LS6 Unseeda. can. no. 1 

uinunuAi(A)pem; £8fl-9LG J — £67-7L& £S5-9Lb 7S.5-8Lo £16TJ +3fi £161 

oe Market par oa £86.66 1—0.2 |£84i4-8I« |£86.9 £B7 ■ .. . 

lick Oliver ... _ 

trie (Tfiltric S88-8E — tfi *133-138 S1Q8.107 S7&J0 

. rer per ox..... 245n +*.fl -193.46p E4L- lBB.05p i .. . , . 

'< month* jw 261 np ^ - | 1 ' I 


fionth* i«r oe_. Eblhp +« t iw-fop 

cash £4,136 ^SlTJt £2,978^ 

nentha taj £4348 +S23.U £3.010 


monthata]— — £4,048 
dfmm 

ton unit— C69-S0J 

ic Cash (xj— - £441.76 

montha tu).—... £456.76 

vlueer* L«? *735 


cme FntorM 


l+aa-6 £3.0U» £4.246 fu3.12fl £Uw +lWj0 && 

£68-80^+0.75 eWfiO «3lo4* 

£441.75 +4.75 £32i^S £461 C?34.26 . Qjfftri hWfuaem rfJ 1 , — J 

£456.76 *5.0 -£313*61 £467.75 1344.76 AA1PB 

M A“ Itvtex 98.06 +1.00 64.46 

Dm Qocmui (AL— +A0 

£72.75 -06 £49:76 £73iS tB&J* 

£7L« ** t«.it mu I” 

i yl— 1 B_a_fialixjin — *900 

£73^6 — L6 • .*51 . £74.76 £86 J6 . So.2L.MU j.- - »» 

t - Mfr £73 U.S. IX) lai..—— «?2 — 


wchNoJ Yellnw] 

i American) j £73^6 — L6 . *51 . 

^ Yellow FHaT.J : ' ' t 

neat 

% 1 Bari Spring.] t. — i 
n. So, 5! TfanJ j 


74.76 £86J 


Sugar f 

t Sulnhorwi *76 — *7a 

* • mM lto. 1 WL- . +8*0 £118 

07,8 ' Tea quality ■ “P -6J3 ®P 

] plain) klip--—— - 67p — 64p 

SBOJS , WmPApa 64a Vnrp-l 3S2p kiln +3 lOOplillw 


- *900 

- 3850 

- 8800 

►14 +1 £165 


Wintcri t 

fiffS I— Ofi [ £5JJ jgTM I *«*6 ^ WcSffdpa *4a Warp3 252p k»n|+3 j UOpSitoj 

* Official Omm. t UMW4M •Nommaju. r»+)C»ri. «■ 

ri&asa iMWatfr* - price BMafluaacai n Peftrore a »>hvmd .I'.-jS. JJ 8 ': . 

-unk Ronenurn, v Ltqnia sulphur eKatuc aooarow » Uadiuas twu wa- * eootea m ua 


I 8217.5 *132 J) 
: 1 

£167.6 £149 


£1*148 £726 

£1,1086 +'000.75 
re '.76 

£1,447.0 £788.5 


82.6 

£266 

£lSo 

£143 

3«0 

*800 

*600 

£164 

*7i 

£124 

TO* 

48. 

■Ho !■ hi n 


iHIWMMI U O 
Conrmenrat oar 
% tram IB dim 


297.ffi2B4fi; March 3M.04HJ. 304-0-362.0. 
May 309.5-3090. 309fi-307.fi. Sales 335. 


Morning: Three mcmUB 1281, 89fi* 89, 
B8fi, 88. 88. Safi, 8&5. 86. 8Sfi. Kerb: 
Three mouhs USS,* 8Sfi. 85. Afternoon: 
Three months ESBfi. 86. 87. 38. 85.6. S. 
8536- 8L5. Kerb: Throe months £287. 
B8, Bftfi. 87. 

ZINC— Foiimmd the trend nf copper 
and load. Forward metal traded np to 


No.1 Yw»ittay« Piwvlaui 
HJi.S. close day's dose 


Badness 

done 


GRAINS 


i m SeS: j^-S9 *£*51 i IKfi 5 SKR 

‘K SSk Apr-JH UUttB| BlfiJ-Bl 3&j 8Z.B0-B1JU) 


S‘nwnr^.,1 ... , , . 

IVm-Waal! - 1 "37.0 ! ...... iCAFTA)-WheaL Slightly outer, dace: 

— — FRFlunTS May T4.7S. Sew. rojo. Nnv. n.BJ. Jan 

Morning: Cash £44255: three months * - 73.10. March 7B.S0. Business: Kiv 73 15- 

£191.' 60. fiflfi, 6L 80, M. 60. SOS, SO. DRY CARGO— ^ Inquiry In 17. American 74.79. Sen- ra.83-7fi.3A, Nnv. 73 filV72.95. 

Kerb: Three months MSS. Afternoon: section (lightly Improved, and reflected isn. 75.40-73. IS. March 7740*76 90. Sales. 

Three months £498. 66. 36.5. Kerb: Three In increased .activity, and- maintenance of 163 Baricy. sfkihtiy raster. Oak: May 
months £456, 37. -56. 60. 61. recent (Inner rate levels. 71.45. Sept- 89.05, Nov. 7S.0S, Jan. 74.00. 

* Cents per pmuw. > On previous Grain bookings included Great Lakes March 76.00. Burinras; May 71.86 only, 
unofficial dost. S4M per ptcuL u Found it no Ho., completing St Sept 70.05-70.09. Nov. 72.40-73.05. Jan. 


a*, nu 
OffleUi 

4* erj p.m. 

— UnofHda.1 

£ ' 

E £ 

4«M- 

+ 10 '*41.8-8 

430.3 

+ IO 456J5-7 

444 

+ 10 

- 

1 ’37.0 


THE BALTIC— Fresh tore rust b) im- 
ported Rrataa was very slow tn develop. I 
with prices showing uttle change. A \ 
— . small tonnage of EEC wheat sold for 
— May to oast coast U.K.. white optional 
cS.7S-62.BB map* met a limited offtake for June 
6BJ1U-D8.6J tranahlpment. also to tho east coasL 
SO.SS-lSOj Wheat— US. Dark Northern Spring No. 

£2 ■ 80- B 1.20 1, 14 per cent.. Jnjy 183.90. direct Ttnwry. 

+|V4epu BSOJ-DOM] B4fi6-B6.0D Transhipment ummoted. EEC feed. May 

or Oo6-lMe b& OO-0Q J-1 64 0J-b6 Ow -«B 0-B4.S0 178.S0. June £76fifl east' «mst seller. 

in. MrJ 16 0O*t8 I* tS BO eS 0W 66.0D-66J6 Mateo— No. 3 Yellow American/FTendi ■ 
. — -~,anTT . - - - May £7125, June 173.50. July £73.71 

Sales- 468.jp33l lots of ts tonnes- Transhipment cant coast seller. 


COTTON. Uvarpeal— Bpnf and shJpmem 
sales amounted to 115 lonn.-s. brlngtiia 
the total for the week to 2J34 tonnes, 
against 2.137. Mod '-si open lions con- 
tinued with must ati'-nimn pent red on 
African and Booth American growths 
Minor purchases were mentioned In 
Russian and Turkish qualities. F. W 
TanersaU reports. 

* 

GRIMSBY FISH— Supply peer, donumd 
good. Prii-e* st ships' ride ■ unprnre+Mtf > 
per Mnnc: Shelf end C.4AEA0. endllnics 
C 00-15.50: large Sheir haddnek 12 SO 
15.79. medium haddock nafi-C.40. small 
haddnek £i .50-12.00: large plaice tSW 
medium olalre J3.M, best small plaice 
£2.50: medium skinned dnufl^h £5 5u 
large £3-50: lemon antes E4.SM5.00: met: 
fish ilfin-rifio: reds ii.os-n.15: salihe 
n. 00-020. 

■Jk 

COPRA— FhlUpphws: May 1210. Jute 
9211. July £212 50 resellers per lonnc c.Lf. 
North Enro ports. 

MEAT/VEGETABLES 

C OVERT CARDEN t prices In sterling > 
—Imported prndnea: Oranges — Egyptian: 

5.50- 5. SO: Jaffa: Shamnuii 2.90-3.45. 

Valencia Lates 3.DM.10: Cyprus: 

Valencia Lates 3.104.50: Moroccan: 
Valencia Lates 2fi8-2.7D'. Calilnroian 
Navels 12/113 3.BO-4.10. Lemons — Italian 

3.50- 2.50: Spanthh: Cannns 1.40.1 5« 

Apples— New Zealand: Cnx's Orang" 
Pippin 165 6.ID. 175 6.00. Iffi 5 .SO. 2!ii 
5.60; Sooth African: Per 40 )b« Granny 
Smllb 5fi0-5.9fl. White winter Permaln'e 
4fi(MfiO. Starting . 4.10.4. SO. Gnlrten 

DeUriotu 4.10-4.10.- Jonathans 4fi0. Dunn's 
Seedling 125 '1 88 4WM.40: French 

Roldeo ' PeUctons 20 ihs 73/S4 1.55-1.85: 
38 lbs 1.15-2J0: 20 lbs Sfsrkinc DcUdnipi 
1.70-1 fio. Stark Crtimnn lja-t.ss: -Itahan- 
Per pound Belfori. 0.96. Jnnaihan 0.071.1 
n olden Del Id nos' 0.08, Rome Beamy ; 
Starting DeUduus 9.05. 


FINANCIAL TIMES 

Uny 7 j May 6~pkfintii aipij'Y'tpriiaii 

£17.08 ' B14.1 5 j gQ3.5B | 1 61.06 

(Bw July l, 1BSS— 100 j 

REUTER'S 

May 1 j May eTMuoMi^TTYwir s®>* 

if 4 I 1072.4 

(BaH: September -^g. 2931=1001 

DOW JONES 

Dow - lli; I lljiv iMmitl) Iixf 
JnaM 7 j 6 I «.-n> HI?! 


FREIGHTS 


ripre.... 439.77 353.ffia IB. 151278.95 
Furowr jj 28.53 338 Jal506.8- W58.3Q 
iA vc rage 1824-^^=168) 

MOODY’S 

M.mrtcv MV j'ilny" |'M..nilt|YMi 

7 6 i "S" J ■«:** 

Side lVi m m'ty)8an. liai7.i( 797.2 72J4 
(December's. 1931 s tOOl 


Limit Gains 
in cocoa, 
coffee 
and sugar 

NEW YORK, flay 7. 

SILVER ruffled on Commission linage 
and local huj-jne. Cocoa ring'd Umir-un 
Wd following London nn strenBtb or 
good European demand. Seyahcuns 
flntshed strong In gori demand, which 
carried pva- to other grain.-:. Sugar 
finished at and near Hmlt-np hid on 
heavy speculative and char in busing. 
Coffee finlriied limit bid nn trade hurliut. 
Bachs repuru,. 

Corea— Ghana .‘-pot 91! nmu. isamet. 
R.ihia wiini 93 J nnm. «93! noni.). May 
91.53 "IS. 13*. Julv 8*110 iH.10*. Si'id. fit .55. 
Der. 75.40. March 75.70, May 79.70. July 
6855. Seal. 67.05. Sate"-: 300. 

Coffee— 1 ■■ C " Cnnlrset: Mae 176 M»- 
im.no nhi.io 1. Juir i3r..is wu U3>i.4.~i-. 
Sept. 133.40 bid. Doe. ISS.fin bid. March 
126 U hut. Mai 157 30 bid. Sale*: *535. 

Copper — May 71 W iTt.tn*. .fane 71 .90 
171 fin settlements'. July 75 30. S*rt. 73.!0. 
Doe. 74fin scntemenls. Sal«: 4.9iin. 

Cotton No. 2— May expired. July U 97- 
ffl 00 « 65531. net. ff».ff>.|W.12 iKiaOi. DiV. 
613044 1*1. March 61 71. Map 6«fi5-ai.95. 
July 04.95-63.10. Oct. 64.7SIH95. S3 lev 
1.000. 

•VCoM— May 159.50 *12800 1. June 129 I'D 
1 129.40 1. Juts’ 153.50, Aug. 130.00. Oct. 
131.10. Dec. 133.311. Feb m 39. Anrit 
131.80. June 136.10. Allis. 137 40. Sate'.: 
Kill. 

Crrasewool— .9pnr 177.5 mun. n.nnr*. 
May ITli 7 bid *17071. Julv 170.7-176 S 
1 170.7 1. nn. t7l.S-l7P.fl. nee. in.« hid. 
March 17' R but. Msp uncnmied. 

+Lxrd— Thleaun Io*«e Tfi on n»m 
1 Rome'. NY prime steam 17.30 a-kort 
«ramci. 

h M alxe— May 279L57S1 *275'. Jnlv 57R- 
276* *274!'. Sent. 371+371, Dec. 265-565;, 
Msrrh 2721-5771. Mac 27fl». 

1 Platinum — July 150 50 (158.70). Det. 

165.40 * 101 .Mi. Jan. irs.no. April Ifls.oo. 
Tiih- i7o.7n.iTD sn. on. i73.bmtti.fo. Sales: 
475. 

ttSIhnr— Sruil 445.50 M3? Ml. May 
45-.S0 1 145 SO*. June 453 80 MMBfli. Jnlv 
iSIU. Sept. 468.80. Dec. 4f2>.50 1 Jan. 
171.90. March *77.60. Map 450 40. July 
ivfl’n. Sum. 4«G.on. Sale*.; «..•»). 

“Soyabeans— May 501 +5fli; r4R9i*. Julv 
WT-SOS ■ 4P7I*. AUB. S12-4I21. S**pt. 317. 
Nne. 5221-83.7. Jnn. 529-S20. March S37>- 
317. M2. 

OSovahcan Meal— Olay 144 50-144 70 
1 179 OO*. July 145 70-145 80 (141 901. Mis. 
VW.40-W W. S*TM. 147 00.1 17.50. D»t. 
1 17.00-147 5fl. nee. 140 00 Jan ISO ifl. 
iW'fl. March 152.90- 152 .3n. May 153 Zl 

'51 on. 

S*y»bMm OH— Mar 18.25 *16 12). July 
to 41-18.4.1 no 2I1>. Alts. 10-54-10. 32. Sent. 
10.81. 0*n. 18.71. Dec. 1S.K. J>*1. 18.92. 
March 17 05-17.10. May 17.1, VI 7 J0. 

Sxjur Na. U— Sow 15.90 1 14,80'., Julv 
1574 il4 71> Scot. 15.75 <14.75*. <M. 
15 77. .Ian. 15.64 nom.. Mirrh 15.52-15. tfi. 
'Mav 15 40-15 35. Jii'y 15.2M5.“3. Sept. 
IS m-ij’O. Drt. 15.13. Sale-t: 8.592. 

Tin— 951 00-362 no nnm *3:3 00-360 00'. 
-Whom— Mw «1 1 332*. Jnlv 339-nfl 
I ja°'«. So-'* 317-am'.. Dee 3\<5 March 369. 

WINNIPFO. May 7. HRm-M-v 2M! 
Wd ■"-•"i hid*. July 247 hid *215* bid'. 
On. 2311 bid. Nnv. 531t nom.. Dec. 231? 
arit'-ri* 

.-Oils — Mav 19> bid i!52 bWl. Jnlv 
151 hid Il«.i bM). On. 148 bid. Dec. 
149 nnm. 

IB*rte*_ May 221! bW fKP*i. Jub' 224i 
•«Ved 12221 Wdl. Oct. 220! bid. Nov. 2191 
bid 

rfFlevoed— May W" bid '076 Md'. July 
*tw Wd /*45». «ct. m asked 1 . N«r. 
fiT" vked Doe. gup nnm. 

Wheat— s^wps 13 5 per cent, protein 
eonient Si. Lawrmee 4411 i441‘l. 

Alf cenis tier noiind rx-warchonso unless 
mherwine mated *Ccnut per B0-lh bunhH 
ex-wan-hotiR*.-. ■? fi*s per troy ounce— 1iW- 
onnee tom. fChicam loose yp j>"r 100 lbx 
— Dept- of Ac- pnres previous day. 
Prime steam l.ob. NY bulk tank ears. 
ttf>nlK ncr »TOV ounce ex -warehouse. 
H N**w " B “ cnwroct In B'b a short ton 
for bulk Inf* nf 1M *hnrr tens delivered 
'»1, e»rs rumen. TaleHn. St. Louie and 
timn. tfa per troy ounce for so-iwnra 
units nf 99 9 w rom purirv dnitvcmi NY. 
“*Cent« ner *ri-Ih huxhel Irt wore ttrepts 
oer SR-lh huritol nx-warehonse Sltofl 
hintin' Ini*. r Cents per 24 Ih bushel. 
' roots nor 4S-th hmthnl nv-w-arnhouse, 
non hi"-***-) Hoi it r '-n*5 n~*- hue bet. 

cx-warchnnse. l.Ofifi-bushel tors. 
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fSiP** Jrwaury Ln. ... 
' 12 PC Treasury L*. 19: 


.w 




B«msa FUNDS (553) , Itwir7 a _ 

t'lpc Ann. 17:* ‘5 Si . 12-ip: Treasury Ln. 1 233 9S,® Tia* 

3 pc Bn tun Transport S*k. 1978-88 509, t,. 1 ,® 7-j ■* (* 

19 &o;® I. *9= 50'S so i12-:k itumiiy Ln. 1993 A 96* ur 

4ac British Transport Stk. 1973-77 93-« . i**9 6 » 'a 1* v w 


2>:K 


IZ-uk Treasury Ln. I99Z pg -• 

Cons. S:k. 7;«a •'-* °i« : 12 .4^ Treasury tn. 1995 94® £® 3!| ® 


This week’s SE dealings 


4p c Cons. Ln. 23 '*9 •' *• ’• \ 

S';jie Conversion Ln. Z6«/]-® «: u -» 

Sue Exc.hr quar Ln. 1976-78 91-* 4 : *i ’a 

S‘iac Funding Ln. 1978-80 B6!»: * 

5 .pc Funding Ln. 1987-91 56 ■» t* 

But 'Funding Ln. 1993 54 'a# *i® 3-:* j '»« 

ill Aip, 4«f .'a 

- 1 98S-B7 ni|0 U ■- 


I lS.jpe_ Treaaury Ln. 1997 101* i, a ® i; 


isupc Treasury Ln. 1997 a 102' : * 3;, 
u j 2 -lac Treason. stk. (Rq , y^.^ 

I 3 pc Treasury Stk. 2 l"«i 
Sec Treasury Sik. 1977 94 -*« !, t ® J|* 


• Soc Treasury Stk. 1979 87Ju* i 4 t, j. 


Fridajr, May 7 .... 
Thursday, May 6 


4.(93 ! Wednesday, May 5 
5,702 , Tuesday, May 4 


5.471 

6,485 


Monday, May 3 
Friday, April 30 


The Financial- Times Saturday May S 1976 

SaUK SKS? 12 ,s;si • 

K S7 k <S^sf 1Vna *“* os* 

KMik Save DdceuM Grow nooi iy 4 


'Aw’ts. 1 <1*OM sm % 


Grews'ld Mllietn Ojtai 20. 

Gram's £conOmiter Go- *•*' 

Gresham Indue. 'BOJS* 10* F* a* 

Gross Cash Seoistw f20ni M 
Bwiii Lotus Car compni it DM ll-;6 
Cna Keen Nettie**® «9* 4s* 3* 
5^754' -5*= 4° (5*1 15 5 M ® 7 3 48 8 SB. 


5,20* 


The lot below records all mutd g's markings and also the latest markings dnrtas the week of any share sot dealt In yesterday. The latter can to dtcrinaulstad 
lor (be dale (In parentheses)- - 



The dumber of dealings marked in each section renews Uut nemo of the 
section. Unless otherwise denoted shares are JZ folly paid and stock QH fully 
paid. Stack Exchange securities are owled In pounds and rnictims of pounds 
In new pence and fractions of new pence. 

The list below dives UK Price* m which bargains done by members of 
Stack Exchange have been recorded In The Stock 'Exchange Dally 
Official List. Members ara not obliged to mark bargains, except Ip special 


eases, and the list cannot, therefore, to regarded as ■ complete record of 
prices u which business has been dace. Bargains are recorded In the Official 
Ust up is 205 run. only, but laser transaedana can be Included In the following 
day's Official Ust. Ho Indication is avaHabio as te whether a bargain represents 
n sale er purchase hr members of lha public. Markings kit t*t MCCSSbritr 
In order of nncatiu, and only one bargain in any one security M any oh 
price Is r ec ord e d . 


7 . pc Treasury Ln. 2012-15 59/*® 80 59 V 
8 pc Treasury Ln. 2002-06 60 V* ?* 59 V 


Sk.T^Sujt Sfk. 1978 97 V* ^ 

AVk Treasury 5ik.'l9S0 9S»* s 


Dpi, I f t-'aiurT lji. AUU4.-WO wu 44» -w n a i #>■ .. - 

8 ^7: e £ urv Ln ' 1987 - 50 75 1 *® 5 ® ' 9 Vk Treasury Stk. 19BT 


_ _ ! * 6: 

8;ioc Treasury 
V *? T , : i V **„ 

B -pc Treasury Ln. 1 
7L6 U V 

8 .dc Treasury 
9»* 9 

9 oc .Treasury Ln. 1994 70 V® 1® 70 V 
:• •* 

9oe Treasure Ln. 1992-96 ?o:,® r*® l 
U j ib 'a 7fli 


1980-02 931,9 1.9 
984 -06 87ii® 8 '*9 
1997 63 VO -'j® -V 


95Va 


ha v “is: 


’l^Mth's"?" **■ 197B ,0 °' 4 5 " J '“ 
lO’zne Treasury Stk. 1B7B mo® !« 99”. 
I0'»c Treasury 5ik. 1979 90 ( iJ i, S 
ii/, 

11 ; :PC Treasury S:k. 1977 loniuffl :i..* 
•V 100 41-64IM ' 

1’ 'K Treasury Stk. 1979 101V 41 -64th s 
4S-6410S 7|» 


Army border moves 
to be reviewed 


BarsaJns u Spetaal Prices. A Bargains dene with or Between aan-membars. d> Eargaiss dose DTc.ioas day. ! Barsauis done with members of a ReegniiBd Stock 
Exchange. Jf, BarsuJns done for delated d-zincry or -no barlna-in." !A— SALi: ra^an. S5— JEaiiir.ra.T. SS— iCanadun: SHK— ?Hmtg Rons; SJ— SJunalean; UU- 
Sdalaya/ij |Me— Silexican: SKZ— sNew Zealand: JS— SSihsadocc: SUS— SUmted Slates: SAVI — SWes! Ic±an. 


1l>nc Treasurv Stk. 1981 101 '■« 

1 3 pc Treasury Stk. 990 I03>a0 V® 


9 PC Treasun Cm. Stk. 1980 93V* 4^115 f Il'tKDb. 67-92 83 13 5). 4>u 
'I 4J 'I, SV '1 *Ja -l« ; 34V 15 SJ. 7 'rtcUns-Ln. 56-V • 

BriSsh W Electrfdty S 3p? I^sjk.1 97^-77 j B^.p^.reaton Brewer. BocUns. 
?i S « ii 3 5 w - ?*?' Stt .Hs 76-7 9 871,® • (Arthur, Son 
9^5- * ** 4 Cjd ' Stfc ‘ ■ BonninproiA Hr*. 


I Bass Charrington «25o> 97 hs 7 8 -3.r3U Qualcast '2^p; 6 :* 

i 3 VpcDb. 77-79 82 -;, SVocDb. 87-92 _» tPCL.I. Ss_<5 5'. 

34_t3 53. ^BtacDB/ ^77.-79 90:0, '6S1 

" w ~ “*SS 


_ u g;rnn»3h«ni Mint ;J5 p* 60* 

.^^iEyjuaa a •« 


1974-79 Gai(« v 


B S®ifr <£d ’ S,i - 1995 - 95 .” : *» ] S?£n (MSSe^SsSf’to ,« 9 . 

It'S L "« : Vv "■=»?“» v IS5 ‘ 



Gtd. 4=:P 


froland ^ind^'ct^igzli 53 


under Morwem I Burtonwrod Brewy. Co. (ForshamSi *230: 


Keeneys '20ni 65 15 5". __ 
Kamri Pro*, issel 47 >4 Si 


•S Li 


S3 3:5} 


BY GILES MERRITT IN BELFAST 


, B:j=di2-F*miogiaB: 

North ~ 0 ( 'Scotland Hydro-tTasfriC* Board. ! Cimerap ii- Yf . J 4 VpcDb, 62 16 5* . Bsard'maa IK 0. 

North ol Scotland Eteemotv 4pc G:d. Ctv or London Brewy. In*. Tst. Dfd. <Z5oi &-,sePl 24 
StV. 1973-70 90 :. B':P« Gtd. Stk. i 4S 2« w££tst - ^ lr-t -Sa 

T977-B0.B2V CBS. _ . . , Oark [Matthew, _ sons Hldga.) (Z5P' S4 A ;;Oa 


: 6 1. j Desouticr Bros. 1250' 123 

• Development Securities 280 14.'3 l Mew 
Capital 275 rS'jj 

I Ds w fC., {25D< 94. New >2&P> 91 Z 
1 Dewa.rat >1. J.> • Hldga. 1 HOP' 50 
'ekekinum Robinson (25pi 127 18 5V. 

7vpcLn. 61 1: 

D/rtcICx inds. (5p» 7 

Diploma Invecmeais >25P1 S9U «S'S> 
, Dixon: Photographic IIOp' >2 
1 Dooson Park Iras. <10 bi 46U 5V 
^ ,1 Dcdan Packaging ilOpi 87* 

GpcPf. 1 G . QgSand t George/ '10pi ID 

. Don Hides. IlOpi 50 *4 D> 


H.’ti9S> *Z5 pi SJ-: 


I'll Cap- 8 (5 51. 

■ 4 


Northern Ireland 6nc Exchequer Stk. 1977 ( 13 Si 


Belten Tecie Man. >£pi 13 .- *3 Si 



(NT. BA-NK STOCK (— ) 
FREE OF STAMP DUTY 
8 PC Slk. 1976 9S»i, IB Si 

CORPN. & COUNTY— -L.K. (34) 

FREE OF STAMP DUTY 
London Court, Z..PC 16V M 5*. Soc G6 
5’;pe 1977-B1 73 «6'5».' Sije 19B2-1 
84 f4.-S». 5 'uk 1935-87 57. Bp c 197 

1978 sav® V. 6 PC 1976-79 82 
IE Si. 6-Vpc 58 7 ‘6,5i 
Coro, ol London SUpe 81 (S S>. 


! Davenports' Brpwv. tHIdgs.! 'SSp) 55 '■ Boots >2So» 136© 6 T 5 ; 3. 

Distillers rso«n 1SS': 4:- a 3- 3 5 ST. 1 >6 S>. T'.Kln. 5S': 

■ 5 aicCans.Uns.Ln. 34 '< 14 Si. 7 -ocUns- BculTon f>»L-r 5'rDCPr. 52 -3 3- 


fipTLr:. 69'. 


, Dorada Hldgs. C25P) 48* (6 SI 
i Dorman Smith Hiao* (29o) 124 i4 5). a 

■ Nen.v. i2Dpl 12« (5 51 

1 Douglas (Robert M.i Hldgs i2Sp) BO V 
. i3 5> 

i Doulton SUpeLn. 61 16 5) 

, Dover Enp. Grp, (topi 7 (5 S' 

! Dow Chemical (SUSS 1 £92 x t* 5> 
i Dswdinq Mills «5PJ 17* t6'S> 

■ Downing (G. N-> i50d) 1 30 (6 5> 

DoMtv Grp. CSObi 178* 9 8. 7pcLn. 

; 119® 

DutLf.-r .£p) 11; (65). IIPCPT l50p) 
28 14 5 


HAT. Group *,1flW A* <6 51 

HMon earner f (2So> 115* 16* 

Higui (Jobni Mini 325 I4.S) 
HWEUIOUI 7: .*» _ 

HaU E093. 15001 189. 7 'atoLa. 87 C3rii 
Hail (MaRMW) I2S0I 105H: B t*51 
Hah Thermotank If ^ 

Hal stead uamov) ilOni 6‘r C3L6J 
Kampdon IndS-.'&O' BV 'S 5i 
Hatton- Invs. modi 6 iS.Sl 
HxMmex (SA0.5W 176 (5.5J 
Hanson Trust i*sp) 133j® *5 » b S-u 
Kl- prl n go* 90 

Hardr ifurft>»n«r*) A i25bJ 40'rti 
Harare jvrs Group i20p* 39 
Harris ihcloon «25oi *6 
1 Philip) 


Harris .. 

Harrison IT 
Harrisom cwwnwn 


1 2 On' 50 

C.» <36t»' 51* 50 (5 51 
letd 108 


0 ® 10 

kirtte Mac nine nr HUM. <I5P) 27 16. 6 1 

\tssBff\sp StfcIL^m 

44. 7 UpcOb. 60* (6 51. S-VncDB. 72V* 

Hnvklns Tlpaon <85** 72'* (6.51 

H*wiev r G^Mtl Grauo (SpJ (3.8 J 

Hawthorn Baker t35p) 26 (5 5) 

Kay (Norman' nopi 26 
Heal Son Hlda?- S'i '45 

B^LS r .f8Af 5 ;‘, s i|. ... .... 

Hensher ^(Furniture TradMJ A (IDPI 18 

Hrmorti Ccrwn^ Hldga. (25 pi 49 j* 'i 
SOV 1 SDT. < VocDb. 60 (3 9). tt 
Ln. 99 (6 3 , a (1Bw ^ Jts) n {l0pJ 


(4 5 


L — M 

LCP Hldgs. 13 Dpi 73 (5 ai . 

L SaJ£.“aB ^ c,opl 42 ,5 » ffisk 

‘■K%, < ^8, f!0p ' ,os - ^ 
HfirAWnSS 57 

Loiarpe iFr.Frp.iOO) ii 

Lafam Oremsadon imb) 24 :s 51 1 * 

L»in a (John) (2SP) 10b 15/51. A n^. 

Laird Group (2Sni 60® 8 :* a ,, . - ■ 

Lake and Elliot U5p) 74* 2 <6‘S) 
Lambert Howanh Group ttoa, tn 
Lamoot Hhtos. (lOol 19* w 

Lamson Indusaries c28d) 86hh 51-e 7 
Lane ffwcYi riOo) Z7t- 
LMkro Chemicals t2SM 155* S 9 iui : 
Lapocte Industries (HldgsJ I50p) lOto ■ 

71-iS 40 ® iStoi 

Laa rente S an (25p) 52>:* 3i> 

Lawrence <W alter) 125a) 74 is.-s) 

Lead Indudrtci UtOpi ISO* 1. ;pcPt T <| ' 

(2S4M 60 **■ jt4 

Labot iHarnu (25n) 54 Jj" ct si 
Lee 1 Refrigeration) i25o} 85 189) 

Lee (Arthur; <12)411 IS 

Lop Cooper (25oi 75 

Loads District Dverg 1250 45 (3.8) ■ * - 

Lees CJann JJ cloo) 19 14 6) 

Leigh interests <Spi 32® 

B ah Mills l25p) 12 (A a) 
sure General «1 bdj 40 14.31 
Lennon) Grp. HOol 58 
Lemev Froddcts 1&P> 63* H* 5 A 1 
uncted Voting isp) 469 iS.Sj. y 


7 PC 


WITH TH£ total of Bri/ish eight-man unit of the contra- 
Array incursions into (he Jrish versial Special Air Services regi- 
Republic now standing at ttare nient and are likely to refuel the 
inside 36 hours, a high-level diplomatic storm between Dublin., 
review of operational military and London that followed the] 
techniques in Ulster's border Irish Director of Public Prosecu- 
areas is expected to be announced t ion's derision to charge the SAS 
■shortly. men with “attempting to en- 

ln Belfast last night, the danger life" and offences under 
Northern Ireland Office dented the Firearms Act. 

-reports that the SAS men Th fi rs i] n ,.ideiit oc.'irrrP(t ihis 

arrested earlier this week were niorn j nai j USt as ll Gen. Sir ■ t S^ ir .J : St ir ^ 4Sr J' fu a - 5 '- 

SrSfr Sl f-h 0E 53 ub i ? n David House - G0G Northern Ire-‘ 
f nn° k'Leh d f i laDli - Was discussing the SAS 

L° n e. K.esh earlier m the week, incursion with air. Merlin Rees, 

the Secretary of State, at SLor- 
nio nt Castle. 



Grveu King Sons <25p 
New i2SP- 35 4 



According to local Press re- 
ports. sources inside the array 
have suggested that the SAS men 
were following the fugitive 


^ __ o A military detachment detailed 

Irish Republican Socialist Party guard a shipment of eommer- 
escapers. who may earlier on c ’ a ' explosives from the Republic 
Wednesday night have stolen a erTe d a short distance into the 
car in the Forkhill area of South s°uth on the main Belfast-Dublin 
Armagh, when they were halted 1 ‘ oa ^ while travelling to take over 
by an Irish Garda checkpoint, command of the lorry convoy 
There have also been reports f ,,om Irish troops and police, but 
or a full-scale search mounted were turned back by Customs 
by Irish security forces in the officials. 

Co. Louth-Cc. Monaghan area for It was followed by a mare 
the missing DtSP men. two of serious border contravention dur- 
whora were yesterday recaptured, ing the afternoon, when a section 
The two further incidents in oF seven uniformed soldiers was 
which British troops were appre- discovered two miles inside the [ Notnngnani sk 91 , ._ 

bended by Irish authorities Republic- at Emyvale. Co. Monag- pwmDuti^^pcHa 5 * <4 s> 

occurred yesterday and follow the ban. and returned to Northern 1 5« , !! r ‘» ?•«_ an- -s.s 
arrest inside the Republic of an Ireland. 


SB 1 , (6'S) 

Brlphtan Cora. 6 :nc 84 -« 

“riitol Carp. S',pc 97', (3.5i. 6 -pc 

96 g M.6l. 71<pe 79 i3.5i 

Cum-dcn Carp- G-VC 83'* (S S 
Cardiff Carp. 7cc 7S'«. 7I*P« «4!a 13 5 

Crovdon Carp. 6 Vpe 74U (6 S' 

DErby Corp. 5<4PC flSLi 
D mi barton County Council g: : pc 91 

EginourahsjCora. 5pc 95-'< »4:S 1. fiijpc 

Essex County 5 >:pc 94U {6'5i 
L^aspow Carp. 9 Use 82*: iS.Sl 
Green wlcb Corp. 6Lpc SB v 16 5, 
Hampshire County Council 9««p>: 89=- (4'5* 
HfiTiordjhlru .County Council SUac 78i * 
7ir '6’S'. 5':PC 82 : : 16 5’.s5k 1B7S- 
1?77,I4.t «.Sl. 6-'*pc 19BS-87 62';® 

Hull Corp.'s'ipt S8-V (S Si 

Iriington ^Carp. 9upc 93'; (3 S>. 10 PC 

‘ 5IS * 

Lincoln I3nc . 

Liverpool (City 
Liverpool Corp 
15-Si. 5/, pc 

9*PC 02 S-* 

Manchester Jpc 20 16 S 
Middlesex Sups 77 u iB.5». 

16 Si 

NewcA9tle-upon-7yne 5 me 
9'«PC 1978-80 87 

82'; (4, Si 

Notnnplwm 6pc 911, (3,51. <.',pc 89 


r C t-. GpcIslOb. 1984-89 I __ 

IPfi'c, 7l« p C , StDb. 1989-94 57'; -■« , Bripb: ij. Grp. ,2Sp> 35 : 3 S' 

isgpjSA 'James, Sen> StpcZnd p.. 37 1 ^" y Gr °' '* 8 

S ?p, lh j., A,r ' ean Br| wert«s (RO.ZOi 83® 

2480 8 

evrencs 6pcDb. 



TfS'C*" Llrniied *7 LpcDb.^ ^88-93 5S-'. 


ftft- 7 fc g!leiV J 

% !?**• *«• > 

W (S l K v M,* 1 }" Truman Hldos. 4-Vpcna. 41 ' 

iJIJ tea is.S 

"S'ST'BAiaH? J5 ?G5. B 'HU S'««» — 

SB ; ,3.5, 4iJeDb S4-® *fi Si '"'^•.5? '6.51. 6.1 W 

Dh, S5'-9 GfaScDb. ®3 ?TTb si »l.£-l5? ' * -■ tazln. 
.1®; (6-5). 7LocLn. so®, “■•pc' 


: E.C. coses nap* 19 0.-5) 

I EMI rsapi 260* 57 6 * 5. SptPT. 35": 
Brit- Al uinn. 58. 6p'sFf.'4S -S 51 • «4 5l. 5PCLn. 343t 7pcL.it. 53'; (5 SJ. 

Brit- Am. Tobacco i25b'- 399* 404® 6* ■ 7‘<Ln. 52^. BSrPCLn. 142 h 2 1! 

3959 7 5 2 5 UO 394 6. OrcL i25p' i C.R-F. (HtdpS.1 (25pl 41 >- (4 S> 

402 >6 S>. SpcPT. 39®. 6pC2adFI. 1 East Lancashire' Paper Gra. (25p) '47 
47; ; :®. 7ocLn. 72*, .6'3i . <6;5». 71-pcLn. SI <6 '51 

8ns. Am. Too. Invts. TOPtLn. 71 (4 Si. Eastern Produce (HldBSO (50pi 22 (5:5L 
’.O'.-BSLn. 73.’,*i. P'-PCLn. 154 IS 5* lO-'apcLp. 62 (6'5l 
Brrtish Cor Auction ,'10 b 1 43 :B ■; (6 Si Eastwood (J. b.i (Snj 629 4 
British CosMn wool Dyers As sec. <250> ( feorSMOpt 29 
-l! 5 *. W 5i I Edbra (HldBS.1 (25p) H7 18 (5,51 

.so KISS ,s 51 Wo tLoui * ^ <M * nehesler> 155 
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Special provisions bring 
loss to Stock Exchange 


BY KEITH LEWIS 
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THE Stock Exchange recorded a lion of savings and thrift in this j i i_|ipcBal.R^; is?9 7 76 

country. 

“Confidence must be restored 


profit af £631.000. e.\cludin_ 
special items, in Ibc financial 


year to March 24. 1976. compared to British Industry and. while 
with a deficit of £739,000 in the the Government has been making 
previous 12 month. However, encouraging moves in this direc- 
exceptional expenses— relating lion, much more has still to be , 
mainly to a transfer to a special done before we see a return to i 
provision to cover the cost of a satisfactory rate of capital 
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machinery and the development investment" 
of new services— reduce the final 
figure to an overall loss of £l.im. 
against £1.9m. 

The latest annual report con- 
tains accounts adjusted for in- 
flation on the current cost 
account basis, under which the 
deficit becomes £1.4»n. 

The Stock Exchange has also ripvrinnmpm'n/' Ihp pnmnninnsBfl ! 
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(standing at lust over £1.3in.) 
is considered adequate. 

51r. Nicholas Goodison. chair- 


Mr. Harold Walker, Minister oF 


man of the Exchange, says in his Slate, Department of Eraptoy- 
statement: “I view with great ment. has appointed Afr. Stanley 
concern both the continued low Cohen MP (Leeds, South-East) as 
level of industrial capital invest- his Parliamentary Private Secre- 
ment and the continued penalisa- Lary. 


The 1C gives you 
the complete 
financial picture 


Every week the 1C examines in detail the financial 
performance of publicly-quoted UK companies, 
foftowing publication of their report and accounts. 

Wfe make specific buy, hold or sell recommendations 
on all of them, and single out those with the best 
investment potential. 

This week \ve give a verdict on, among others, the 
following:- 

Spear & Jackson 
GKN. 

Tarmac 

Reckitt & Colman 

As another regular service for investors, we provide 
the only complete share-by-share breakdown of 
weekly performance in each of the 43 sub-sections 
of the FT-Actuaries Share Indices. In addition, 
there is a special feature detailing the comparative 
performance of selected companies in a different 
sector of industry or commerce every week. 

To protect your capital and maximise your returns, 
it s vital to have an overall picture of investment 
opportumties-just reading the daily papers is riot 
enough when your money and savings are at stake. 

That's why you need your own copy of the 1C every 
week; Get yours from your newsagent today 

INVESTORS 

BBBMWLE 

Makes sense of finance, investment and business. 
Now, more than ever, you need it. 
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Cewral Wagon C25«J 27i : ® C©f5). 7 Lpc 
L n. 77 5 

Centre Hotel* 1 Cranston) rtOpl 23 20 
Cemreway Secs. j-IOpi 22f':® 

Chalmers CEJ (Hldgs.l (lOo) 29>i® 
Chamberlain Gra. (25p) 27-1; 

Chamberlain PMpps (ICp) 20': (4fS) 
Channel Tunnel C5p) 400 (6 5) 

Charles (David) flOp) 12-'*® 1-3 
Charrhiston Gardner Locket (25p| 31 

Chloride Gra. r»p| 110® 11® 10 12 9 
Christies Intel. (I Op) 62® A 
r nristle- Tvler nop) 93 4 (5 5) 

Chubb 5 on CZQp) 124. 

Church Co. C25p) ISO® 16 S'. 

Vat. (250) 133 
Clark Ferro <H1dg&J I2SP) 68® 71® 

Clarke. Chapman (2Spl 77 ?i*pcPf. 

46® IB.SI. B.BpcLn. 54® r6:3) 

Clarke (Clement) i25p> 67 8 
Clarke Nlckolli Coombs >25p) 30 (3,51 
Oarke 1T.1 >100) 18i; 19^ (5,5) 

Clay (Richard) <25 p) 48 
Clarion Dewandrc (250) 84® 4 
Clifford (Charles) IDO i*;5' 

Clifford's DalHcs (25p) 80. A Non-Vat. 

. 'Z5pJ 77® IBS) 

Clvdo Paper i2Sp) 5® 4:; 

CeriHe Chemical :iOp) 2d® i ; a 19'*;* 

20 

Coates Brothers A C25n) 50® 

Coats Patens (25pl E7M B 7; ' 
Ln^sk"- 3, * r ,es, ‘ K *P cLn - * 7 - 7':Pe 

Cohiro rA.) a rzap) 118 '3i5i 
Cohen Bros. (Electrical) <iop) 75® 

Cole '«. H.i i25p) 45 i3 5) 

Colnaie Palmolive (SU^.1) JU^.2S'« rs 5J 
Collins (Williams) (2SBJ 128. A <Non-voL> 
IZ5P) 12S (5 5). SnrDb. 42 (SS) 

Co, tee ss Gra. '25p) 24 IS-St 
Com ben Gra. (lOo) 19 (6'S' 

Combined ^English Stores >12'y» 84 2. 

Comet Radi ovi slon 'Snl 54 16 5) 

CompAir (25 di SCI, 5 4 
Compton (J.J (20 p) 22 
Concevtrtc H On) 33® '^S 4 
Concrete I25D) 55 (4 6) 

Continuous Stationery IIOol 29 <4'5I 
Cooper IF.) (top) 7'; 16, 5) 

Cooper Industries 10m 10 

Cone Allman international (Sp< S3;-® 1-. 

7';pcLn. 61 (6'5i 
Comdca (lOp* 23 (4-5) 

Caran tZSpi T7's iff (6 51 
Core] (J.) (IOdi 126 
Cory -H.i I5P> 14'?® 

C^ttih (R.) rasp* 232 30. 

Country Gentlemen's Association G <5 Si 
Countryside Properties 'Spi 14 
Cnurtauld* (2 Sol 1 52Sie «ht® 55® 5 6 
-7. SpcPf. 38 i5,5i. 7pc0h 641* 31.* 

5 6'*. 5'uicLn. 42 H; (4 51. B'-neL" 
4 JI?. ,6 -l 5 ' 7'<oeLn. 52UO 45; 55 
rS/S). TtoLn. S3'. (3 S' 

Courtauldn Knitwear 7 hncPf. 44';® 

Cowan de Great nQoi 32 (3 3) 

Cnwic rr., r5b 1 24® g iB 5- 
Crane Freehaul (10 p> 19 20 '5 5) 

Crane's Screw (10m 9 14.51 

Cray Electronics (Iflp) 25* 

Crellon (10 d) 311- 

Crejt NlchlOSpn (lOpi 40 16 S' 

Crude International nOg, 57 - 7 
Cronltr (25pi 38 iS.5) 

Crosfav House 139;® 

Crosslaiid (5oi 23 

Crosslev Bullqing Products (25ni 63 

Crouch iZ5pi 33 2 (5'51 

Crown House (10 b) 25 (B'Si 

C «I5> * r U 1 2Sft * 2a * SocPf. 26 

Crvstaiate <5p> JZ’- 

Cullen's Store* A fl-V (TOP' 63 <4 5) 

Culler Guard Bridge <25pi is*; IG1S1 
Cummins |ngiqe 3-'*PcLn. 7S® (6'5) 

Currys >25pi ioe 

Cjtoaii*. Manuiociuring tlOpi 22 i* 
Cum bon • R. and G.) (lOpi 21 ij 2, r 

InleraattoiiBl ilOm 137 8 
Danish Bacon A 159 [6. Si 
Oj»*tes and Metcalfe A N-V HOo) 12 

D ?G/f> and NBWmMn HW «S- !2Spt 103 

Daris I Godfrey 1 i25pi 39'e (3/5) 

Davis lH. and C.' S'racPl. 37 i4iS> 

Daw international (2Sp> 136® 

{n^rnetlonal (25o J 55 1® (6/51. 

a* , 'l" V I2api S2*V 

,SOpl 244 3 ' Nh f90,,, 

Off. Vera Holds and Restaurants (25pt 
78® 81 

Deanson 1 Hides.) Hop* 35 6 €3XSl 
Detenhems '£5P' 91® 09 92 1 l* 90. 
7peBPI. 'SOpl 28 m® 'a® '819>. '71,05 
2 ndDb- 1991-96 56'. ibi5>. 6 HOC 

Ln- 1988-91. 5l-'« (6 S' 7l*pcLn. 
48 tj 14 S'. 7 '.pcLn. 53 (4. 5* 

“«U '25?' 262 60 ;«*S'. A 
‘35® 56 ip 31 , 25riP 1. C25p 

»c '10#J 27® 6® (6 S' 

Delta Metal <2Sai Bg 8 • 4>-orDh 
29*5.90 441. (6,'S '. r .pt'Ob 1985-90 
i* 3 '** '6'5t. 7. SpcUl. 1984-89 7/ 

Dllvn raOm 14 .3 s> 

Denbrnare Uapi i«2 


5: : ocPf. 39 


fi;si 

Elson Robbins i25o) 44 3 >5 5} 

E moire stores iBradlord) (25p) 68 (5'5> 
Emoress Services HtdOS. '10a) 3)* A U 

Energy Services Electronics OOp) 3» 
England ij E.) Sons tWrihngton) i5g> 22 
<3 5) 

English OversMi Invests. IIOp) S'* (5 S) 
English Card Clothing (25pl 40 
English China Cla-s i25ol 94'a® *• S 4. 

6-'*pcDh- 57 -3 51. 7:;PCUns.Ln. EQ';i 
English Electric 4pcDb. .41* (515). 5l;DC 
Ob. 77-82 72': '6-S». SpcOb. 66 : : i5 5). 
7ocDb. 63 CS 5) 

Esaeranea Trade Transport (12'®) 112 14 
*6'5i 

Eucalyptus Pulp MIM. i25a* 42> 
European Fcreie* (2Sul 71 70 1; 1':. 4*:pc 
Pf. 43 (4 5) 

Eva lndixt-. '25P) 47 ((PSI. New if.p) 
;2 Spi 46'.;. New (25n» nm Hi® 9® pm 

EVH^Ready Hloqs.l <25o) 136* 5* 8 7 5 
Evened Hldgs. (25n) 10'* <6'51 
Evode Hldgs. raOnl.aO'c 
Ewer (Georqe) HOP' 23 (3-6) 

ExuHbur Jcwell—y (La) 8® 

Exchange Triearapr (Hldg<- 1 >2Sp) 79'; 
6(5) 

Execute* clothes (20p) 8 (6'S) 

Expanded Metal <25 p1 81 80 1* 

F.M.C. (25 pi 50 49. 4*:KPf. 40* 

F. Pjt. Construction r2Sp) 9 (6/5) - 
FjIrtMirn Lawson (25p) 39® 9 

Fa! rc lough (Leonard) (25p) 2002 
Fair dale Textiles (5p) 17 16 (6,6). A 12 
i5/5) 

Fairey (25 p) 77'; 6 

Fairview Ests HOP' 50 *• tS,51 

Farm Feed i25p 64 (4/S) 

Feb Intel. <10p) 10; iS/Sl. A UOp) 13'; 
16, ‘SJ 

Federated Chem'cal (25e) 52 I4|S) 

Feedcx dOp) S3 

Fenner (J. H.) Ospi 127® 8': 

Fernpson 4 Ml. i25p) 63® 

Pertleman IB.) Sons >20p* SO® (6|5)' •• 

Fidelity Radio <10n) 63 i6i5> 

rile Forge (25o) 45 >4151 New <25 b* 45® 

, Findlay (Andrew R.l i25nl 19 17< : 1, 

I '4 IS) 

Pine Art Dcveb. «5pi 22':® '6:6) 
flnlM (John' UOp) 24 h (6/3) 

1 Finlay ijamral (50p» 128 30 
Fimr Finsbury Tst- HOP) 30* 

Firth (G. M.) 1 Metals' dOpi 39 (B>51 
Fisher lAlberti t5p' 8 (4(6) 

Flsons Ord Stk 4009 4 2. Ord. Shs. 
400® f&S'. 6>*oc2ndDbs. SAW tS 5i. 
S’.pcLn, 37'- -6 6' 

Rich Lovell l20p> 56® 5. TWPCLn. 50 
>3/5) 

Flight Refuelllnq (2Sp) 34 S <5151 
Fodens iSOpi 17 i5J5) 

Fooarty iE.1 i25pi 73 2 '6, '5) 

Foltrcs (John) Hc/O (5p) 23®. N.V. i5p> 
23 V® 4® A 

Footwear |nd. Invests. (10pl 41 
Ford Intel. Cap. Con. GpcLn. BOW (3/5). 
7'*pcLn. 97 6*1 (6fSi 
Ford (Martin) ilOp) 33® '-® 6 
Form! lister (10p) 74'j (4/5) 

Forteum Mason 385 (415* 

Fococa Minsep C25p) 219® 17»s 19 17 
Foster Bros. GtSpl 594 (B/5) 

FothergllJ HariTv (23p1 74 (41 S) 

Francis (G-R.) Gra. flOp) 28 <4-5* 

Francis Ind. (25p* 26® 

Francis Parker (I0p> 11 (6'S) 

Freemans CLondon S.W.9.' (250) 166® S 
French Kler Hldgs. (2 5 pi 14 (6/SJ. 7 Wpc 
Ln. 34 <5'5l 

Fresh bake Foods 'So) 15® 

Fried land Does art Gra. i25p) 82 (&5) 

G— H 

GEI tnt. raOpi 57 '6/5J 

G. H.P. Grp. 117® 

G.R. (HldBS.) (50pi 243 6 (S.5) 

Gallon kamp (A_i (Z5P> 133® 

Gaintord Brindley (5n> 390 
Gardiner CL.i (25oi 86S® 'in® 3),CO i : ;« 
(Samar Scotblair New (25a, 8® 7':® 7®pm 
(6 j5' 

Gateway Securities A IZSpi 36® 

Geers Gross ItOoi 40 (BIS'. New IlOpi 
39® >riD 

Ger.orgl Eloctnc (25p) 181 1# 4 2 3 2>t. 
4pcLn. 76-V (6 Si. SocLn. 1970-84 66 V 
1; -6'S) 7-VneLh 57;. 7WpcLn. 157* 
6 i; 4 

General Electrical Mechanical Systems 
7<*pcDb. 55>t CSrSi 

General Enq. rRadClHIo* OOP* 22 '■ (6.'5' 
Gestetner HldBS. Ord. (25o'135 (5. S'. A 
(2 Sp* 194® fl® 2 5 6. A Capt. (2 Sd> 
186 tA.'Si. IQpcLn. 143'rl 
Gibbons Dudley t2Sp» 74® a 
Gibbons iStanlcyt Int. (25D‘ 91 
Gibbs Dand« (lOpi 2B® 18 5' 

Gill Duflus Gra. (25PI 1710 3. Ord (25p 

GlltftOur tlOpi 34 'yds 4 «6.'S» 

Glass and Metal Hldgs- UUP' 52 16 $ 

Glaxo Gra. 6VncLn. t50p) 24; 16 . 5>. 7.'«k 


11 


ISocLn. 85 ZAk 7* i 2 


2 Op' 12 ® 

Ho-racd Machinery I25ai 54® a 6 
Howard Tenens Sendees (20p) 18-:9 

■6>5t 

Howdrf, Gra. (25B' 83 4 
Hudson's Bay Ord 16 a) 

Hunt and Moscrou (SOI 16 

Hunting Assoc. Ind*. <25p> 88* 5 B 

Hoiitlrign Gip .11 On' 54, 

Hyman ll J.) (Sp) lit* IBS) 


IDC (Zap) 99 

Ibstocfc John ten (SSp. (M) • 

HU .givorth Morris i20p> 30 29. A CZOg) 

Imperial Chemical Inda 399:® 408® 

398: 7 9 5 4001; 1 400 398 6: 31 
4i ?: 5*; 5: 3 4 6 IS 402. &']KLn. 

39':* .1 H». 7'<PCLn. 55® -VO ’a. BVpc 
ur 47V®. BpcLn. 62 >j® 1-'* 3<a l : 
:v 3 •; 2-V lOVacLn, 80® 7g t,® 
BO 1 ; 

Imperial Group (25p) 77® 8(j 0 7'; 8- 7. 
ApcLn. 73*. SVscLii 58®. 7'« 16 5). 
6-UocLn. 46*; 155). KLSpcLd. 73'a® 
1'a 4 3'*. BpcLn. 74u 
Hnjarltl Metal (ndi. USa) SS>s» 6’:® S'; 
Inc led on Lamberts (ZSai 45*3 
Inco Class A Com. ShS- 28“i. (5r5) 

Ingall Ind*. Cl Op' 22 (3 5* 

Ingram (Haroidl jlOoi 35 (6:5' 

Initial Service* <2 Sb) 84® 16SL 8>ucPt. 
56 (5.-51 

Inter-Cilv Invest. Gra. CZOp* 13 
Intel. Busine** Machine* Coran. tSUSS) 
■HJS249 ;J* £213)0 
Intel. Combustion [Hldgs., 9>.« 9 (6 5* 
Intel. Computers (Hldgs.) 146* 7 5 
Intel. Print 204* 8< (6(5) 

Intel. Stores 4 Vpclj,. 32 b 13.5). 6VpcLn. 
44 't (3 5). 7'iOCLn 51* 

IntnL Timber Ccrpn. (25p> 92 (6 5*. IQpc 
L n. 100 (5-51 

lnveresk Grp. 66® 5 1 ^ 6dCl*tfH. 43b 3 
<45*. 6pc2ndJH. » (3 5) 

Ireland (Ernest' L25p< 16'?® 1S'» (5'S) 

Isle ot Man Assoc. Invest. i25n) 48 (55) 

S Hldgs. (5o* 33 (4 51 

:k* (William) CSp) 6';« (6.'5I 
Jackson rj. and H. 8.* (Sp) 24 >; 

Jamaica Sugar Ests. (2Sp) IS'; 17'; lav 
James (John* Grp. or Companies <25p) 26® 
Si® 


James (Maurice) Hldgs. (10 p* 25<> (6 5) 
Jamesons Chocoute* (IOp* 29 
Jexcvons (E. E.I (2Spl 56® '&5I 
Jcntlque Hldgs. fcpi 8V i6:5' 

Jerome tS-J end Sons {Hldgs.* lZSpi 48'; 

Johnson and Barnes {IZkaM 1 14 |3 5> 
Johnson and Firth Brown G5p) 62* 4 1. 
HbcLiv 75 (5|5) 

Johnson [C. H.i (29p* 18 
Johnson Gra Cleaners <2So) S3 
Johnson Matthey 382*^ 3';. 5pcPt. SS 
f3 5'. 7i*ecDb. 55® ffrS) _ 

Johnson- Richarda (H. and R-* Tiles (SOP* 
224® (6.S* 

joins (A. A.) and Shipman .25p) 63* 6* 
jones (Edwarai- (Contractors* tlOp) 10 1* 

K^hoes (250) 47* 

Kalamazoo OOP. 22 h 2 IS 51 
Kelsey Industries (IZ'sP) 45 8 «6 5) 
Kerirast HOP) 12 (3 S' 

Kennim, Minor Group (25oi 56i- 6. 5ijpc 
Ft. SZ (5 9). SPCLn. 78® BO (6/51 
Kent (George) 4'aPcPI. 28 <4.5). BpcLn. 
50® (frS) 

Kershaw (A.) (5pi 645J SOJ „ 

Klnloch (Provision Merchants' (2So) 122® 
Kleeman Industrial Hldgs. 'TSb' 1640 
Kleeman Industrial Hldgs. r25oi 84*. 

7is»cLn. 128 (6.5) 

Knott MIR Hldgs. (IOp) 20 «5'5i 
(code International (25 p* 41 'j (8/5) 


Lister i25p> 30' 

Uvaraool Dally Pest (5aa> 102V 3 •: '• 
Lloyd (F.H.i (25pi 75. New (25ju 7 

Lockhart 'Allred, i 2 Spi 125 '4-51 -j 
London Midland Industrials i25p4 Sa4 
(6- S'. B'TPcLn. 65 ' 

London Northern i25o* 39';* 9 Kj « 
London Brick rato* 52':. tipcLq, ig5 
Loegton Transport i 2 Sbi 34'.-* 6 • 

Lonrha «2*pi S3 4 5 2. New <25 bi i 
5® 2® 9. ShncLn. 65 >a v* 5*. 7Vra 
1663-88 84 (SSL 7>:pcLft. 1984-fl^ 

Lonsdale Universal (25pi S3 (4/flt . 
Lookers '2bu* 22;<® 

Lovell G.F.* i25p< 20 <3 5i . 

Low Bpnar (50 p* 152 3 16 S'. Apert. } 

Low IWm.i (ZOol 78* 5 81 : 

Lucas industries 2ZZ:« 3® sill, 
G':pcLo. 95 :: 

Lynbalc EngliweriM <10pi 25 051 
Lyon Lyon <2&PI 27 * iB Si 
Lyons 1J.1 106. A 109 6 A She |> 
9®' B.^gePf. 47 J. 60c Db. 62*.’- 7tflf - 

M.F.I. Warehouses FI Opt 37 r*5) 

M.K. Electric <25P) 84 5 16 5. . 

M.K. Rclrigsrabon I10PI 72 4 • 

M.L. Holdings <25di 77 m *36> ' - 
MPi (SOI 9 

M.v. Dart tlOpi 37 «,S* •' 

Mocante 1 London) UOp) 15* tb,'Si 
Macarthys Pharmaceuticals <20p> n c 
McBrtee^ 'Robert* iMiddiotoo) iidw;- 

McClccrv L'Amie iZSp, 20 (6 Si 
McCorouodale 214® )b 
Macfarlane iD;; ~i«unl i25pt 5> 
McKechnla Brothara (25p> 75® -BT^ 
Ln. 77 *5 51 

Macpheraon <DOAeld) (25a) 51 btHi. 7 
Ln. 56 t6 Si * 

Madame Tussaud's rfioi 194 ... 

B ag net Southerns i25p) 185 - 
akin (J. Xi Paper MHIs 1250' 31 t 
MaHinson iwuimi Dcwiy Mott I2S« 

2 h 21 l: - 

Management Agency Musk: ilOp, 65 
(65' 

Menbre Carton (50p) 13316 5). NwQ 
133 (5-51. rijpcU. 90® (6;Sf 
Manchester Garages l5p< >2 i5)5> 
Manders (Hldgs.* <25 d* 39 M i6:5r 
Manganese Brorcc Hldgs. i25oi 12 - 
Mann Overton «25p> 41 i46l 
Mann Encrton 7*»>cPf. 48® 

Maole Maco wards tzopi 131® 12V . 
I20pl 12® (8.5). lD'zPcOb. 50': (3. 
March well HldBS. I25pi 113® 161 5* . 
Marks iA,* Bureau lapi zsc <8(5* 
Maries Soonur (25 pi 99t® IDO 1 ] 
99 i; 100: 22. 7pcPI. 56 (66) 
Martev '25o* 99. .fii;ucP. 44 (3iSi 
Marling industs. |10 d> 14* 

Marshall Cavendish tlOp* 34H 
Marshall tr.i (Loxieyi A Ntra.vto. t 
311- 

Marsnail <T.> Invests. (25p) 83 '6fSi 
Marshall’s Universal (2SP* 132 
MarHn iA.* Hldgs. ROpi 35 <4/Si 
Martin-Black I2 Sdi 1200 
Martin The Newsagent i25p* 158 13- 
Martin it.* Metals Gp. ilOpi. 67® B 
7:* 4® 7 6 

Martoootr Intel. (20u* 128® 

Massey- Ferguson NPV 22*n (6(S* 
Mather Platt (25a* 73>*® 

Matthews >8.) USp* 102 (S S> 
Matthews Hldgs. ilOp* 40 39*> (4.® 
Mav Hassell (25p* 75 (8,5* 

MeakCrt SAiPCLh, 55'* (6 Si 
Mears Bras. HldBS. iZSni 34® (6 5> 
Mecca 7uc1 scDb. 59 I4*5i 
Melody Mills (2Sp> 54 
Menrmoro Manulacturlng (Spi 16* 
Mendles IJ.' i2Spl 14 TO <8.5> 

Metal Box 285® 6 4 3- 7pcPf. S3 14 
BpcLn. 77 ij t6'5'. IO'.-pcLd. 72'* 
Mural Closures OSp, 70 tB'Si. 6m , 
67% B «3.'5) . 

Metal Industries StracDb. 60UO 
■6:5) 

Metgiraa (5pi 2S1-® 5 «6,'S» , , 

Metro pole Industries HOP* 29! 16. Si 
MCltOV <25p) 28 6(5* „ , 

Meyer (M.i RSo* 72. 7>:pcLn. f 
■3'5) 

Midland Educational iSOp* 74': IB S' 
Midland. Industries (5p> 24 >1 . - 

Miller (F,» (TeatllM' dOui 43 (S 5I 
Mills IA. J.l 25pi 57 (8:5) 

Mills Allen International (ZSp* 22 
MHn Marstcrs (SOo) 151 t8'5> 

Mining Supplies UOp) 29 
Mitchell Cotts R5pi 461;. 1 3 kLil 

(3'5i 

Mitchell Colts Transport r25o/ 42 IftJ 
Mitchell Somers (IOp) 231* (3,5* - 
Mlaconcme i25p* 86. Do. iNew (2Sp: 
(6(5, 

Modern Engineers Bristol (25p) 37* 
Mork (A.) (25 pi 48 I4'5». StpePf: 
(4)5) 
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FIXED INTEREST STOCKS 


ii ji: ilj 


Ln. (50PI 27t IS'S* 

Glaxo Hld9V E.SOpI 408 10 7 11 7: 12 8. 

cJ«sotl n CM J.l'icmrtracw*' tlOpi 24 i3 5) 
Gtossou lW. J.l t25pl 58* (6:5i 
Glvnwed (25P) 1081^* 6s® 8. Wew Ora. 
l2Sn) 230 4t 5 4 3 4*; '* ';5. 10 ’.PC 

Ln. 73>*. BpcLn. 09® , , 

S7i* 12(4'. 10 «pcLm_73U r ..6pcLn. 690 

Goldberg tA.» Sons (25pi 51':® 2® 49® 
51* 

Goldrtng (IOpi 14® i6 5i 
Goodman Bros. Stockman fSD* 1 1 •: '5'5» 
Goodyear Tyre Rubber Xpert. 3Wte> jt® 
Gordon Gotch Hides. (25p> 50_ f 4l5' 
Gordon Hotels 5 lyxrt. 32tj IS S’ 

Gordon Johiuon-siephens (Hldgs.) >25p 
34 iS’5i 

Gough Cooper <20p> 64 
Graff Diamonds (5pl 23 (4 .51 
Graham Wood Steel Gp. (20p> 35'; <4,5 
Grampian Hldgs. i25pi 60. 7ucP(. 55 's® 

7|® 

Granada Gp. A Ore. <25 p' B8 
Grand Metropolitan (50DI 691;® 701; 1 
1 70 2. Warrants 25 '6.5>. 6 'jmUi. 
83® <,® 4 . 10bcLh. 901- 1 
Grant Bros. C35p> 72 
Grattan Warehouses *2Sp' 94 
Great UnNenal Stores (25p> 210,® 14 
i6/5i. A Ord. (25 p< ZD1® 3 2)1: 
4. 5'*PCLn 36 16. 5i. SUucLn. 60i ; a 


'2Sp< 
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BANK RfcTUHiN 

■ Ifedaewlay , 
— 1 3Iiy 0 1 

IWtf ; 

liu.-. ,-m or 

luMieek 

hankini 

LIABILITIES 

Capital 

Public Depoalls... 
Spedil Depcbits.. 

BaoLara ............. 

Uhtrvtj 2 Other 
A/®> _ 

i UKPABTMbM I 

. £ ■ £ 

] 14.663.000 

,1 17.4S2.2jo 4- fi4?.cl| 
3SO,71U.Wj; 

. ZIA.ufC.lR'— 74.2t5.73o- 

! 601.685.691' - 107,619.198 

t 1.7c3.419.G9t. a- 34.00J,.J7'J 

ASSETS 

Uu»i. Sacurittn.. 
Advance * Other 

Am 

Prvniitaa. Erjnipt. 
A other sect... 

j i 

1.410.12S.4S0 +2je.6So,*jO 

K7.iS9.2S2-— 175.651,741 
80.951.l87i— 17.488 


20i4O6|- illTSi 


L73S. 419.094** 54.009.012 

IfiSDKDKPAiCrMB^T 

LIABILIIIBS I £ I £ 

Auten IskicL.^. — 60.000.000 
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Tilling Cinio*. )_ aoy 65® 4b® 6b® 4b 6. 
5UZSKM. 39 (4/5). SpcOb. 64b <315). 
BbPcUns.Ln. 6) V 16/Si 
rime Prods.- (too) 48 
Tltaghor Jut* Factory 

T m3f e 05p) 12.15® 0 V6 12 
Tomkins tF. HJ <5p) ft b <6/5) 
TooW.Q5M 40_b./j |cPr. 36b Sb C6/5). 

24b <3151 


V.K. Optical (25 b) US s (4/5) 

SAJfflSG.’SSSTJI a 1 .”. «,» 
sis'Er&j^S'si fuS 1 ”- 

Unenaan OOp) 81® 4 ifi/5) 

Unicorn Inds. l25o) 72* 2 1 lE<5) 
UrIBnr < 100 ; 37b « 1 S) 

Uoloate i25p) S3 2b 3b. 7-VocOb. 63V 


37b- 14/5). CbpcUusin. 
GiipcCnv. Uns.Ln. 1992-97 


(4/5). 

1991-96 48. 

68 b ifiJS) 

Unilever (25p) 492 88 90. ToePf. HO/ 
4 peps. 77b- 6liPCDb. 65. (5/5). . 5 but 
Ln. 39* 811 7VwfLn. 56V* 6* 
Unilever iN.V.) >n.i2i 24V MS). 4pc 
„N. 1 PI-1 2) 170 (S/5) 

■Union (ntn). 6 pcH. - 41.b®. 7pcPf. 46b 
.14*5) 

United! (10m 55^ 

UMled B/sciitti L25B) 135® 30 2b® 4 3 
a zi 3b 6 5 

UnH-o carrier*- HOP' 37b (5/5) 

United city Merchants OOoJ 29 (5/Si 
ffftW- _ 43» VI® <6/5>. lOoeLa. <2Ss) 

ei ■ ^ W 

United Gas Inds. <25Pi 32b 3 15/5). 10oc 
,,*^43 (315). Spctn. 58* 60 (6/5) 

UnRed Guarantee (So) 4 
U ?hcd ftewseepers <25 b> 277 
United SclentiOe I25p1 122 3 2b 
Unbed Wire asp) 49® 6 b® 9 
UnOchrome Intnl. (10p) 9b 
UMM (£.) sons A Q6D 56® •• 
H^t'-WalW (10 b) 62 (6/5) 

Utico (R1) 90 fS/5> 

UtHev (William) <12bp> 9 <S/5) 

Valor Q5o) 26 

Vickers 194 3. SpcPf. si 

Victor Prods, asp) 59b <4,’5> 

Vlners <10p) 27 (4/5) 

Vinten Group UOpj 44b «,«>. 

Volvo 8 Ins. .95® (6/S) 

Vesper Therneycrce* use) 6ib tt IS) 

W — Y — Z 

W adding! on (John! U5»> 103 100 4 
<3/51. _ 6 pc PL 39b 


PoUwTMS (lupj 22b 
vvao/um srrlrv «r flop) 21. 

WadSin iSipj 87 16:5) - 

wagon lnot. U5 pi 97® 

Waiker Homar too) 19 


7DC1atDt. 


walker lAttrefl) Si Op) 16 (4/5) _ 

“ issj t oS'r® (G'Si 

“ ■ — ■ NofL-V. 


Walker {C. W.» (25 


’S^am 


Tavener- Rotl 

Taylor Woodrow 
<2Sp) 288* 6. . - . 
TVPCLIK 



51 b® 
5Sb 



7VPCUns.iji. 47V® 
Tow I** GpcBPt. <50. 
Toy# C«p) 2* 

Town- Kemslev 
81. GocCnv.L 
TraJalgar Htmw 
1 2 Hi). 6 
TVpcM. 56 



30^3* 8 3. 


(Hldos.) (2001 

n. IOO* 

..is. UOP) 89® 8® 91b 
rrants to sub. 22b (SIS). 
_ SbpeUns.Ln. ■ 52br 

1 9/3). ■ 9pd!m.Ln. 51* 

Transparent Qmr (25»> 47 <6|5>- 
Tr* ns port Oriipt. Group' OSP) 58 9 ' 6*. 
_New QMWfb 9 ' ■ - 

Tlrgnwodd qtouo <Sp) 10 (6/5) 

Travis Ari® Id (25p) 101 

.Trtcprilfe J) Op) 30 (SIS) - 

Trident Television A O0 p)_ 37b 9 
Triplex .foundries 'Group 05*) 65 
Trust Hoaxes Forte <25p) 94 5. New 
■in) 93- Option Warrants to sub. 7V® 
iwsK 6.2sm»a.-5s tons) 7ospcou. 
58Vf3*5). 7.075pcUitsJ.n. 53. S.7Spc 
■ CiteUns-Ln. 87 '4/5). 9.1«CUns.Ln. 60b® 
Tab# investments 373® 8 80 74. 5VDC 
. Un^Lr. 67b-<4 15). 6 bPCCrtv. Uns.Ln. 93 

TpuS Hldgs. 8 <50P> 185® '6/5) 

Turner NewaH 159® 8® 60 59 8 7 61 It 
2. .Ord. ShK-1.47® 9® 52® 5® Si SO. 
aocUM-Ln. 60b <6/S). 10.1pcUns.Ln. 

Turner Curzon (5P> 8. 16pcCnv.Uns.Ln. 

941 ■ - - 

Turner Mtg. (25 p) 65 

Turner CW7 E) nop) 18b «6/51 
Turriff Con. i25p) 7B 8 16/51 
TvSOW (Contractors) I10P1 31 <615) 

Tyzack (W. -JO tlDp> 36 <fi»5) 

UBM <25p) 66b® 7®r.7— • 

UDS Grp. (2SPI 82*j® 2. 4 1 ape DP. 41 b 

4011 


- dS? 73V <375*. 
Ln. 51b (619) 


7 VpcDb. 60b V <3/31. 

EVocln- 44 (4/51. 


10 >ipc 

7bpc 


Walker (lames) GCSP/-97 13:5). 

Uhm 36 0-5) 

Wtlker soot 11 &S). SbpeH.7 CAS) 
Waikar (Thomas! (5p) 6 V (3. Si 
Wallis IF. J.> H0p» 369 6 7 40 MS). 

New (top) SB®. 

Ward GoUUMnc U5o) 88 b® 90 
Ward Hldgs. ClOpi 24b 
Ward Whrta Grqyn (25P) 22b. 

Wardle (Barnard) (10p> 15b.' 5 pcW. 17 
<5 5/ . 

Waring Gfllaw 12 5 B) 89 15-5) 

Warner Hobdays HOP) 17b (SjSL 
HOP) 17 -i® 18. BVscPf. 37b (3iSI ,, 
Warren (James) 36® CB/SU tOocLn. 45 

Warrington (Thomas) 0501 31 (515) 

Water I Ord Glass (50) 30b® 1- (Open. 
114 (4/S) 

Watreougbs i25p> 37b (8/5) 

Watshsms (Z5m 11H3IS1 • 

Watson Philip ( 100 ) 58 (3/S 
Wearra ilOu) 13 
Weanvell iSPI 29 iS/5) 

Websites Fobs. (5 p) 17b 
Wodowood <25P) 245* 6 B _ 

Weeks ASSOC. >10p> 15b <5/S 
WHr~(2Sp) 81b® 1® 80® 3b 2b 4 5 
Wellman En®. (25p> 35b „ ^ 

Wesrbricfc Prods. (25c) 32 (6/5) 

West/ nghooae Brake Signal (25p> 33b 
Westland Aircraft <25p) 68 ® < 3 - 7VpcLh. 
57':® 16/5) 

Westminster Country Props. (25 p) 12 
(6/5) 

Weston. evens OOp) 46b <61 5) , 
Westward Tela C rtOp) 19b® 20 * 
Westwood. Dawns (25*) 33b (4/5) 
WevOam eng. <23M 253 <5/57. 

>25p] 220® 

Whatllngs <Sp) 10V (619) 

Whatman Reeve Angel 05*) 96® 

Wheats hear DhtriButlon (25 p I 139 
Whee l ers Restaurants no*) 95 (6/5) 
Whiter (George MJ C2Sal 22 (6/5 1 
Whltecroft ijOgl 109 7. ' SboePf. 

IE/5) 

Whittle* (BJ. WJ aSp! 30 (5/5) 

Whites (Timothy) GVpcLn. 53b (S/5) 

8 *CLn. SO':* 59b« 

Whlttlngham (William) <12b*7 19b 
Wlgtali (Henry) Scan (25p) 154 
Wiggins Teape 4bac2iuiDb. 69b (5/5) 
Wllk-s U antes) 425P) 55 (3/ 5) 

WlRiTns Mitchell C25p) 32 (3/5) 
Wilkinson Match ISO® 50 1 (6/5). Sb*c 
M. 42 (6/5/. 1 a ecLt*. 87b . 

Williams James tSp) 9b (4/5) 
williams Hudson Gro. tiopi 16b 
Williams Hudson «<;ocPf. 40b 
Wllmot-B reeden (Hldgs.) 1 25 pi 54 b 
Wilson Bros. OOpI 15 f3/5) 

Wilson iC) Hldgs- (25*> 51* 

Wlmpey (G.) (25p) 54b 
Winn Industs. ( 2 DP) 30 
Witter (T.i (25p> 34 b® (6/5) 

WoH Electric. Tools (Hldos.) <25p) 120 
WcIseJey- Hughes <25»> 133 M/5> 
Wolstenholme Bropxe Powders (2 So) 130® 
re/3) 

Wolverhampton Steam Laundry (5*1 % |3/S> 
Wombwelt Foundnr Eng. Hop) 19 
Wood Sons (HldgsJ <Sn)T 2 ® 

Wood Hall Trust (25m 78® (615). 

Wood (S. W.) Gp.. <2 Op) 37 (5/5) 
Woodhead U.i (25o) 92 (6'5). »boeLn. 
65 (6/5) . 

Woolworth tF. W.) >25p> 65 4b 5b 41 4 
Wormilds Walter Atkinson . <25p) 9 <4:51 
Wurth ( 6 .) Hldos. OSp) 49.8*t- 12 pcLn. 
■3* 

Wyatt rw.) Hides. <Sp) 25 (6/5) 

York Trallar ( 10 pi 26 14/5) 

Yorkshire Chemicals (25p) 138 (615) 
Youehai Carpets (Hldgs.) (25o) 66 
Zanlth Carburetter A (rcg.) (SOpi 48 (3/S) 
Zeners Gp. (Sp> 19b (6/5) 

ELECT. LIGHT & POWER ( 8 ) 

Bra scan a p97D (4/5) ' 

British Columbia Elect. (tClOO) 40 (4/5) 
Calcutta Electric 29 (5/5). 6 pcM. 30 
•Algerian Electricity 132 <3/5i 
Ptrik River Hydro-Electric 390® S® 445 

FINANCIAL TRUSTS (69) 

Aberrant General (25p) 66 ® (6/5) 
Akroyd Sowtnefb (25p) 202 
AlWIo-ComlnontSl C2Sp) i9V 40 (4/5). 
She Month Uns-Ln. 64b 0(5). , Sbpc 
.Uns.Ln. 57 \ 

■Armour 6 b (4(5) 

Australian Agricultural (250) 92 (6/51 

S ssssrass «.» i4i ...» 

Brit. Elect. Did. C 2 Sp) 80® 1b® 80 1 2 
79 8 b - _ ' 

Chattaeslev ( 2 Sp) 20b <3/5) . 

Challenge- 163 .- 

Chartprtiause (250) 56b 5 8 . IZocUns. 

Ln. 99b JOD- •' *bPeUBS.Ln. 73b 
Compagnte Fkiaaclerfe de Suae (N.F.10O) 
SUA 34 -<6;5I 


Corinthian HKtgA (TOP) 4 (S/S) 
Dally Mail General j.spi 


Sec 


BUILDING SOCIETY RATES 


Variable 

Deposit Share Subp'n Term 
Rate . AccntB. Shares Shares . 



6-25% 

6.75% 

7.oa% 

8.25^ 


Abbey NatKmal ■' .......... «25% 

Alliance ... .'. ■’ 6-25% 

Anelia — 6.25% 

Birmingham Incorporated. » 625% 

Bradford and Single? ...... . 6.75% 

Bristol and West '. 6.25% 

Bristol Economic ' 6JS% 

Britannia 6J5% 

Cardiff. w*l^r .6.75% 

Catholic ,6JtS% 

Chelsea 

Cheltenham and Gloucester 

Citizens Regency 

City of London 

City and Ifetropoiitaii 

Coventry Economic 

Derbyshire 

Gateway 

Greenwich' ..... 

Guardian ; 6.75% 

Halifax 

Hastings and Thanet 

Hearts of Oak & Enfield ... 

Hendon ........... 

Leamington ft»a, . — : 6:37% 

Leeds and Holbeck v 655% 

Leeds Permanent 8.75% 

Leicester . 6^5% 

Liverpool A25% 

Magnet ft Planet 6.75% 

Bfomington Permanent '. ' 6.45% 

National Counties 7.00% 

Nationwide 6.25% 


6^0% 
6A0% 
6A0% 
650% 
7.00% 
8.50% 
650% 
7,00% 
750% 
■7.40% 

6-75% '• 7-00% 


7.75% ®7.00% 
7.75% tt755% 
D755% 


57.75% 


7.75% 

7.75% 

5&35% 

7.50% — 

8.00% tB.75% 

825% 117175% 
850%' ~ 


650% 

755% 

755% 

6.75% 


7.80% 

». 00 % 


17^5% 


. — J7.25% 

«.75% . — 

8-25% — 

7.00% 1750%" 


6.25% 

6.50% - 

-8J®% .55755% 

8 25% 

6.50% 

7.75% 

-0650% 

6^5% 

6.50% . 

7.75% 

17^5% 

. ■ fi.00% 

7-10% 

8.50% 

— 

.; O.Th% 

7SS %' " 

7*0% 

t7£0% 

6*5% 

A50% 

7.75% 

fl7^5% 

6.75% 

7.00% 

839% 

— ' 

6^5%. 

6-70% 

8.00% 

— 

?.«»% 

. 7.30% 

— 

•750% 


fffiS% 

650% 

7.00% 

650% 

850% 

7.00% 

7,65% 

755% 

850% 


853% 7.00 % 

855% — 

855% — 

7.75% tf?55% 
*7.00% 


Newcastle Permanent . fi.75% **7.00%' 


750% 

7.«a% 

8-25% 

7.00% 

•7J5% 


C7.75% 


North London 

Northern Rock ......... 

Norwich 

Paisley 1 

Property Owners - — 
Provincial 

Sklpton 

Sussex Mutual 

Town and Country-....--... 

Woolwich Equitable — . 


07.75% : 
*7.75% 
8 . 00 % 
*8.50% , 
78.00% ■ 


7.50% 8.00% 

6.75% 7.00%' ; '8.0O% 

. 655% 650% • 8.00% - — 

6.75% 7.00% 750% 11750% 

6.75% 750% 850% t75S% 

-6.75%- -7.00%. 855%. 7.75% 

655% 650%- 7.75% «7^»% 

6.50% ©6.75%- — - - ~ ' 

650% 7.00% 10.00% 117.75% 

655% 650% 7.75% -17-25% 

Minimum £2,000 6 mths. notice. fSmths. 1 3' yrs. 53.yr^ in- 
cluding bonus. * Mint 1500 2 yrs. fixed. JI4th .issae 2 m •MLn. 
£3,000 over 2 yrs. 7.75% over &J50. .•* 750% over £M>00. tt 2-3 
ns, ±12 yrs. 58 7.00% 3 mths. notice after 0-mths. 11 2 rrs. 
El, 000 min. tyBfin. £100 2jrs. fixed. O Mm. 0.000 6 mtbs. J)obce. 


S>4 yrs. over £5.000. *£5500 'and over 750%-"* » 
notice. Dlffin. £5J»0 3 mths. notice. *T4S% 


mths. 


* Min. £1.000 3 
Over lo.OOO. 


5 2 yrs. £500-£I 0.000. 


.. . _ _ |50p) 204 199*. 

Pf. (SDp) 17b (6/5) 

Daloety 293 5. 4bpcDb. T7b '«/5). 8*0 
Uns.Ln. 104 

Dawek (G.R-J HklB«. (25P) 85 70 (4/5) 

D«y ( ^»P) 18 15 (3/5). SpeUn. 

Edifiburgn taduptrUI Hldgs. tl2bPK 5 b 
Eltctra Investment C25») Mb®. _6pcDb. 

Fk« C N«Jonal F)n»ijee- Cl OP) 2 1b. 9b*« 
UU.U. 7 <4(S) _ .. „ 

Goode Durrani Murray SpcPf. 1* 

Gresham (25 p) 35- • 

GrlpTshaw* Hides 120*) 32* (6/5). 
Hambro <25p) 24® ' ■ 

Hampton 4pcLn. 66® C*j3) 

htchcape *43 40 5 1, S*cLn. 99b CW5). 
,12bPcLn. 84' ' • "■ ' J* ' . ' ' , » 

'Ti 18^/!tSrSU'15Sf"i ■"* 

Koltock HW«v (ion) 21 . 

Kwahu OOPi *7 

UnS^d^ScotUih (20pl I*® * 1 (•») 
London and Europeun Gr*. (25P> 27 
(5: Si. 10 bpet-n. 53 »-5) 

London UtJTlnvests. (So) 55 8 W6) 
Mu ns on Fta. TW. QO*) »® 5 . 

Martin (R. F-> t5c) 75 ' 

New Bridge Wd». 05*) JJ6 - 
Northboraugh Invest Tit. (2 So I 6 (415) 
Parembe <iOp> 8b®- ' ' 

P rovident' Hit. Gra. <25®>; *7 
Rniahauah 2lbt But (8*5) 

Shi* Mtg. Finance SncDh. 39 tS^5> 

SI me Darby Hldgs. MO*) 111®. Wrirts. 
to st®. 120®. lOpeLn. 167 (4.3) 

Sto'dt &Snge 5 Iib Red-ArttfReg.) 58 5 

-Am fflrsw.jr’ 

-» «•> 

UnUee Group (RO. 2) TO® (B'S) 

UnYed Corp* OP". 8 JOb (6/5) 

United Dominions (25*) 25® 4® 3 * 

16.'5),. 16pcLll' 103 (os: 

wTag^y ^nteM* 1 * 55® (6r3V 

ZZJ* BUSS, n'g^&V.ZT ««» 

Yule Catto (1 Oo) 43 CS/5). TbocLi). 
100 (4'5) 

GAS (3) 

Aillaoce and Duhlln Cons. _Gai_60_ (6/5) 
Imperial Coot. Gas' Assoc. 346 5. 7*cLn 
• *5* a/S) 

INSURANCE a«> 

BDwrtn® 


b 6 . ■ 

-Bramnail Beard (Hotaflng®, <1W 97t 
Britannic Aosuraace Ts*l 132® i® 2 
Commercial Unite) .Assurance (25or 127* 

Cagle 3 riar w. MW' IMj) b * 7 
touty Law Life CSP] 170* 70 . 

& 3 *■ 

Hcatti /C BJ (20p> 407. New (on) 102 
; 98 100 96 105 4 7 

7p 

Legal General L5p) 131® 30* 30 1 2 
Leslie Godwin POP) 137 6 6_ - 
London Mmchester (5pl 105® 

hUraew 1 ^riightstel aop) 219 IT 19.- 

■ : 

Pea/1 (5P) 212 )4 .... 

Wudewi^lfli 2 !^® 30® lb 3 2 
Refuge (So) 116® 14. Tto. New 114 16 
Row! (25 p> 322 20 fM 111 " . 

Sedgwick Fortes OOp) 280 78 9 7 __ 

Soho use oSoi 111* IX Do. New ills® 

5m Alliance London 430® 3 30 S 1® 1. 

BbPCLn, 64 ©5) ' 

Sun LHe (Spl Mb «•- ; • . 

’INVESTMENT TRUSTS (287) 

Aberdeen Trust QSpl 113* .14 .13 18. 

in* 

Ailta investment Trust QSp) 83® 

Albany InvestnMM Trust (Z (Ml *Bh sfi/Sj 
AManee invest- (25p) 145 (4F5) 

AH I»na Trail C2S®1 194. ttocR. SOb. 
3bPCDb. 5»)a b «S). 5to>cDb. 58b 

*Sv* Sl |nv es t m ene Trust <25p) 7®b (3/5) 
AaUnvu Investment Trust Cap. QSP) 

Ann So* Trust (2Spl 38b 5 la b. 9 

MV* Amtrlw SeeurWos <Z9ol 85b 4b 
. (6/51. 4ocDb- IMS SI b* (66) 
AngtawScettiah Investment Trust OSp) 
38® p b®. 8bPCDb.* 48 i»5fl 
An bIo- W elsh Invest Trust (Conanuatlon) 

w e s u ne n t Trtet 4bocLn. 77 

AMroptc i n ve stment Tiw i2*p) 53®. 
Manta- Ba Wm ore Chkaso R egional lav. 

aSfgarw _ 

Adas Electric General TT/it OS*B 4S9 
A^^^T^'taHemetimS ~Tres« BOp) 8*b 

$££ SS ^S£ “i*b' «5) 

■cm/ Trust uSp) 35b- «b* ^- P ». . 
BKMWlsle property General imrcpta. 21® 
Sab so - ' 

■Hhopsgate Tran rasp) 120® 

Border Southern Stockholders Dust <50*) 


328* 31 J* 288. SpcPf. '»U T ^ MJS) 


General. 


13 Bp) 


British American 

32 b® b 

Brief th Asm Trust A SPcPf. 3Kb®. be 
. DP. 53-b® b® (Ml. SpeLn. 94 (4«1 
Britmi Empire SecurttSeo Gan. Trust (Soft 
o: vS^5) 


Brttfsn luygstmtRt Trust (250) 135 C 4b 
43 5b. Sbpc Ft. 37 b®. 3te.UB. f»S (6/ SO. 
4*COb. 88 (S SL SlrfcDo. 133 15 . 7bPC 
Db. 136® . I 0(11- . - 

•roadstooe Invest Trust UOP) -T23U® 5* 
19. dbPCLo: 62 «*) 

Brenner Investment Truer T2So! 87 
C.L.R.P. lores t. isf: ia»pi u' t 4 CS.'S) 
Cable Trust I25p) 116 15 b- Sp<D6. 94b® 
(6 IS) ■ 

Cacdonisn Trust (2 Spl B2b 9 Q5P< 67 
(5.5) 

—wsl National 7R. (25p) 96®. 8 (250) 
.1 u:5> 

Cardinal Invest. Tit. SpcPI. XT iksi. Dt. 
-upi 124 (6/5) 

Jl Invest Tst a5pl 96 
Catei Trust C3o> 3b (u/5i. 

Cedar Invest.- -Tst OSpi'SIb 9peUu2j). 
1d6b- 

-nnanel Islands Intor. I nr. Tst. Cap 5ns. 
-490 (3/5). 

Charter IrusL AaouCy (25pl .45®. SocPf. 

39b® <6®. (WUnUr. 71b 1 
City CmL )nv. Tst Inc. (25P) 20 i5'5il 
C ap. 92 (5iS< 

City Intnl. Tst <Z50i 73 (6/5 1 . 4bocUns. 
La. 73 - 

j..ton IiiwL *l10pi au®. 

ClrdesdaJe Invest. (25oi 59b* <6 5). 5 
<25p) 57. 4bpsn. 34 (6.51 
Colonial Bceurlties Tat i25o) 117 16/51 
Common Market. Tst dpi 10 1Q.Q5 (3/5' 
Connoeotai raguft r«. izspi 169 
Continental Union -Tst. 05 pi - 95 :* 
Crescent Japan Invest. Tst LSOdi 113* 
CrputNars Tst <2591 52. (3/5) 

Danae Invest Tst Cap. 5bs. dOpi 2ta <4|5> 
Debenture Coron. (ZSpi 70b 
u Invest CSB 11 95 
DteBV Tst. Cap. Slit (5 Op) 107 6 C5/S). 
Of. Inc, Shs. 107 l3'5) 

Direct Spanish TeUgrwh (25p) 42b 155/ 
Dominion General Tst (25n) 161 (6fSi 
Drayton Commercial Invest (25pi 1 T 3b 

JSS). 6bocUnsJ4t.-l4 2 0/5) 

Drayjfn Cons.. C2SPI- I2*b- ' S-SecPt. 37 
IB/|). SpcPf. 37 (415). 6bPCA.Ln. 112 

Drayton Far Eastern Tst (Z3p) 36 f S/S) 
Drarfon Premier Imr, Tst f25p) T59® 70 . 
4bpsDb 1975-90 76b (S/S)- 7'^Ln. 

1993 121b (6.5). 7bPCA.Lo: 1993 1 22 
□ iwlvest Ire. (50p> 55 4 (3/5). Cep. 134 
Dundee London 12 Sp> 46b (6751 
Edinburgh American Assets Tst 


C29B) 

EdjnhuWjh Dundee to*. (2S*n 2SbT' SocPf. 

fgntmrofc Inr. Tst. CXd. 175*' b* Sb* b 
7b 6 (6/5). 6tpcDb. 52 (3/5) 

-Electric Gen. In*. Q5 pi 52® U 
Embankment Tn. Q5p) 61 <3/51. 4boc 
Ln 73 (4)51 - 

EnglUh Inter. Tst C25p) 74 (5)5). S'iPC 
ft 39b (3/5 1 . 7pcLn. 93 (3/51 
enpliMi hew YPrfc T«. (23pl 63. ( 6 /S). 
4hocLrL 95® . 

.Scottish llWtetora ( 2 Spl 120 ®. 
.9 (25 p) 111® 10 11b ISIS) 

Eoyity Consort In*. Tst. 78 13/5). Dfd. 
(SOoi 73b 6 t (6)5i 
EOUlty Income Tst. f50p) 127 b (6/5) 
Ersklne Howe Inv. Tat. (25»i 30 
BrtMei House lev. Tat (25oi 228 (8)5). 
6.720c Pf. 79 /4/S) 

First Scortrth American Tat (23 si Mb 
80 79b (6'5). SpcPf. 38 )«® b® 

First Talisman (nv. ( 2 Spl 12® >8/5) 

First Union. General Inv. Tat (R0.2S) 41 

Foreign Colonial In*. Tat (25 p) 134ta® 4 
b- 4 ta pc DU. 1982-87 46(s (615) 
Fundlnrea I reams (2Sp) 23®. Cap. I25pl 

'•)■ japan In*. Tat, t25p< 114b® 15b 
General Commercial In*. Tat. (25pi 101 
Genera) Cons. (nr. Tst C25p) 56 (5)5) 
General Funds C23o) 115® (6/5). Cnv. 
Ord. OOP) 87 (4/S) 

General Investors Txtees. ( 2 Sal 76b *8/5) 
General Scottish rasp) 60: (6)5). SpcPf. 
57® SbpeLn. 77® 

Glasgow Stecktioldtea (25pi M h (8/5) 
Glendevon (26 pi 70. Warn no 12b 
Glonmurrav (25p) 55b 
Globe (25p) 73b S b. 5‘ipcLn. 73 
Gorett' European (25 p) 51 (6/5) 

Griroe GLSd) 59 8 (515) 

Gt_ Northern OSp) 82 
Gresham Home (25p) 42 (4/5) 

Guardian (25p) 61 b. 4bPcPt. 33 (3/5) 
Itambros A <25p) 75b®. ■ (25p) 55 

Hirer dOpi 36 

Hellenic General dOn) 35 (4/5) 

Hill (Philips (250) 131® 30 

Hum* A (250) 47 (5/5). 9 C25p) 48 

. «5/5>. SbpeLn. 760 1615) 

Industrial - General (25p) 4ota® 1 40b. 
SirPcDU. 40b (3/5). SbPcDb. 55b U/5). 
AbPcDU. 88 7b 15/5) 

Internet) on 1 1 (25p) 55 (3/5X Warn no 

23 '5/5) • 

“ Investing In Success “ - (25p) 102 
In vestment ‘ Til. Carp. (25ol 175 b® b® 4 
fsisi 4 ^ pcM ‘ nh ! XSX SPO^- 91b 
Investors, Capital (25a) 65® 7b* h 8 
lardliw Japan a5a) 118 (4/5) 

Jersey brt 122® 


Jersey Gen. 220 (4/5) 
Jos CZSpl 40b (5/S) 


Joseph (Leopold) 05 P> 38 14/S) 

Jtem Inc. (50p) 26 (4)5). Cap. (lOp) 3 

Keystone TSOp) 96 

K1m»lde QSP) 34 b 3. SbPcLn. 63 

ToST- speDb - so ^ 

London Gartmore (SOpi 53® 

London Holyrood (25p) 90® (*B) 

London Lennox 425pl 38 b (3C5) 

London LtveipooTTiOpi 13b (3.5) 

London Lomond (25p) 53V 3 (4/5) 

tendon Montrose (2 5p) ISlb 

L ?K°" fFypZ?' <2Sl, > 90 (3/5 L. SpCPf. 

• 50 pi 18 (6/SI 

London Strathclyde (25 01 38 (3/5) 

London Australia (SAD 98 
London. Electrical OSp) 69 U (3/5) 

'vXt'ESrsi fssS"r {2S * ***• 
isgxtesfo «fcm ,u 

Lowtand rasp) 43 b (4/5) 

' 4 cip*Siti5n7 , « # 5 ) (,oi,) 137 «*■ 

M. and G. Second Dual income OOp) 
S7b 


122: 


BONES 

' - Australian (7) 

SH- South BA0.50> 199® 

Hampton Gold 15 b) 80 78 (SiSt 
IOL. -PatrftHrom (5A&.50i 80 i5/5i 
MIM (SA0.50I 283 
Parfnga (5 bi 13 (8:s> 

Weftarn (SAO.SOi 158* 9 : 71 2.. Do. New 
41® ■ 

■ Miscellaneous (128) 

A ,r'H£^ 5 'S-2SS ,#w 7B - W5> 

B «f*SlS/ in WO,,r *" ‘ 2SBl 29 ’‘i Z0: 28 
Burma Mines i17bP> 8 i4(5> 

Charter consd. ospj 159® 8:* 600 
59 b.® 62 60 3 - - 

Chirtarball Finance Hldgs. iSp) 26b 7 b 
conao. 'Gold Ftrios rasp) 182* 79® 82 
80 78 84 . 8 LpeUnS-Ln. 60b «4/5> 

Cl Oro Mng. Ex pin. (10p) 42 (6/5) 
Gopcug Cored. i25p) 220 
Komoallna Tin Oredg/ng (ISp) 36® (6/3/ 
London Tin Cpn. (2 op) t70® 1* 67® 7 
Malayan - Till Dredaino I2£p) 227 5 4 
Malaysian Tin iSnj 23 13/5) 

Patiaa® Canid. i25p) 33® 


Pengteien nop) 45 ib/5) 

Tl^ gteZte.Cn L (RcsJL 


4hoeOb. 84b 5 
•b rs»5) 


SPCPI. 

Q5P) 85 (5/S). 


<50p) 

Mcmglth (Z5p) 11% 

MeretuttUe CZ5ol'2fb. 

Merchants <2So) 57b I 

^t^asr »«> • 

Monks (23o) 44 b® 3® 

MontoBP Boston C10<x S9 <W») 

Moorpaie (25 p) 50 (6 <5) 

hte* Court Eorepcen <25o) ®1H 

NewT^rogrooraon Income , J25P) 12 V®. 

ass 5 *?—* 

^Tb tatmt Trust Q5PI 

^ 55Jp t ] 4i 5T*" tV * B, * ,,t Trust. (250) 

Stortlni n op) - 1 68 - b (3/51 
N 108b A (4?^ C ****■ aSP> ***' 7HKi - n - 

"g&Ttfn aiar “ u (5,5y 

Northern Sees. Tnw (25*1 52 ( 3 / 5 ) 

°S»5SK- &SffJr&£ a " ZBX *• 

ijnvest Trust (25p) 83b. 

PvntLind Invest. Trust 
3 bOCDh. 72 
f*rp 0 tesri*e Secs. Invest. Treat »Op> BOU 

PwfncJal Cities 'Treat ( 2 Sp) 20 b® 16/5) 
gteK. Treat (25p> 109® 4boc 

Reabroo® InmL Trim (25p> 16® 

Trust Inc. (25 p) 22 
W|l. Cap. (2 Sp) 16 <3/31. 7bpcPf. 40 

j ™ M e rcantile Trust (Z5pl 128b* 
Robeco Sub-shs. (F1.5) 622® 18 
gteteirv Trlrit (25p) 78. 4tapcLn. 78 (5/S) 
RMhscNId Invert Trust 258. SocPf. 53b 
•6)5). BbPCLlt. 75 (4/51 
S*R Invests. 05 P I J 6 « 7 (5». 

w JT" T,t ,ne - t,Drt 

Scotttah Amer. Invest (50p) 63b 3 4 , 
1 OpcPI. 74 «4I5>. 4pcPf. 29b 
Scotttui Continental Invest. (25 01 45 ® a 
b. Weraots 10 (3/S 1 

A Noo ” ,# - 

S Mb ih 9H Ci V5sj ,OV ** t - T ™“ A 0rd- W50> 

S ?22 W, 1 4b” t ?5b ,,, ** K ' Tnm CSoJ 116b® 
Scottish Inv. Tst (25p>r88h® 7b 

S p l f lt1 46 ■ra ' Tit " W4w M,2e 7ls ‘ ***** A 
Tit) aspi 103 16 /Sl 6 kD 6 . 

icotdsh Natlanai TsL (25p) 125b 6 . 6 pcPf. 
45b (3/5). SpcDb. 1966-81 74b B/5» 

Scottlsn Norttiern Inv. )M_ Q3P1 )bto 8 

b b 9J BbJ. ~3pcDb- (1982 or afttiTlf 
I (6/3, 

s S5“ h s^S8S? <2Spl 513 

Scottish Western Inv. (230) 76b® b 6 . 
_® OS P) 73 I H 2. 4hoett. 34^ 

Seated- Alliance TsL Q5p> 157b® 60 b 
59b. SbPCDta- 50 (6/5) 

Second Broadmoom Tst. (5 pi 21 (3/5) 
s«te«f Greet Northern Inv. Tat (2Sp) 70b 

S«ond Scottish Inv. Tst. QSpl B3b® 4® 
h b* 5* 5 4. SocPf. 36 (3/5) 

IS *£. ?«** » 

Slzawoll Eurroean Inv. TaL (lOp) 61 OJ Si 
Sphere Inv. tst, ^ Spl BSbi b T6l5> 
Sj^Ur f S. t T *L (2Sp> 113® 12b. BtaPCDb. 

Sterlin g. Tst. QSpl 142 b (5/5) 

T "‘ 74 *- SocW ' 

TeOmolosy inv. Til ( 2 Sp) 76b® 6 * 
Telenhone Gen. Tst. izsoi 143 
Temple Bar Inv. Tat. (25 0 1 100 
Than et In* . Ta. CSOp) 42® 

TteognwjMm Secured 'Growth' Tn I25p| 

Thregm^ton Tat tZ5p)-49b SO. BbPdLn. 
Tor Inv. Tbt Income QSei 47 ij® ( 6/51 

T 83^SS) 7rt - 12 501 ,32 *' . *'—■"• 

Tribune In*. Tit. (50p) 625 

* ,4 * ) - 


I ,n wlf* t25 * ) 96 «W- 

United British teCA Tst (25p) 209® M 
United S? Core. (25*) 152 ta 
s ^ : « 

Updown Inv. QSp) Si ta.(4JS). 

VII8M fttepurcte Tw. (250) 50 48 b fS/51 
Wen Corat and Teas Reg. to*. Tat (IOpi 
48b {SCSI 

Wltan Imr. OSp) S7b* 8 7b. ' *9 (25*1 
toeo6 - 

Yeoman inv. Tat. (25 p» 124 (3M1 
Yorkshire Laiwashra In*. TaL e25*l 18 
•3*5) 

Young Companies In*. Tat, 51 

UNIT TRUSTS (5) 

Clyde High Income fund Income 71 b 13/8) 
M and G American Gen. Fund Accent. 
44,149 

M and G Comntodtty W>. FiMd Income 
54Q 

M and G Dtvidend Fund Inc. B2b* 97-3 
971. • 

M and G General Tst. Fund Income 148*. 
Aocum 197 

IRON, COAL & STEEL (22) 
Bertrams (25c) 26 (3/S) 

Beyer Peacock i5B) 10 9ta 
Bramiwaite Engs. 7fcpcM. 48 BIS) 
Broken HID . Proprtnire UA2) 780® 90 
80 75 . 

Dunterd .EMM 125a) 40 2_f8«i. I 

Horn 'wrightoM (25o) 52 Ita 

WJ - aflp ' 23 

NW^kimn'stM Qa.^ZS») 23ta® 


Jllchndsens Wobtidi 


4Tb 


Ronksley (invests J (1%*) 2bJ5/5) . 
Stewarts Lloyds 5. Africa 6 pcPt. ih f015> 
Swan Hamer Gp. 54* b®. 3 b 
UMte Steel Core, (of L Africa) (ROJO) 
35 IAI51 

wade i Charles) (25*) 7b® (SIS) 

Ware (Titov V/J (25 b) 53b. New 05n) 
S3® (Sffi). . aupeot. 67b /3/E). 11 tee 

■ Ln.. 88 Ur3i. ThPCLn. 83 (5/9) 
Wbestoe ft5e) 86® 5® Sb® 1 ®0 
WeodhebM RHson Ofldgs.j (12 bo) 40 b 
(5)5) 

Yarrow CSOp) 173 1 Men 


§3S e 2: C ?"s. , 'fe J rag?5.^ 9 5: 

»v8afisa Wfsfs, iilSBcAPf ' 

Saint PI ran <Z5p) 41 . . 

Selection Tit. <25p) 480* 50 6S 70 80 
65 70 2 1 4 6 6a 7. 4 6. New <25p) 
78* 5® 4* 62;® BOO 
5lh<reilnet (2bP) 62 
Southern Klnta Consd. (lOp) 76® 
Southern Malayan Tin Dredging <25p) 
177® 87 8 92 
Sl/nw Bisl (20p) 40 
TanienB Tie Dredfung (1 5p) 48 . 

TtteTSiv Sulphur. Copper (Reg J (2) 240 

Trawi -Mines (2So) 94 38 7 

Rhodesioj) & East African (J) 
Botswana RST <R2) 451* (6/S) 

M7D (ZSp) SB <4,5 j 

Minerals Resources (SBDi.40) 215* 18 
Phoenix Mining (25pi 17 (4/5) 

Roan Coos. IK4I ISOt® <6/5i 
Sebikwe Gold (12'»i 22b« (6|5> 
Tanganyika Concessions (SOW 1602 
W ankle (Sop) IS:® 
vriUousfiby's Cons. (SOpi 40 (5)5) 
Zambia Copper (5BD0.24) 31® 

— - SodUi African {») ■ 

Anglo American Coal Corps. (R0.50) 552* 
3a« 10 

Anglo American Corpn. or 5, Africa 
(RO.TO) 318® 22® 6® 20 
Anglo American Gold invest- MM) 239 UO 
2<a® 

Aagto-Transvaal Conv Inv. (R0.5O)'12b 
(SjSK A- CR.O.SOj 12b UL'S). Ptg.Pf. 
(R2) 575 80 (4.5) 
luheAwta Platinum (KO.IO) 110 9 
B/yVBornitrickt Gold Mining (RD-25) 530 
Bracken Mines CR1) 146t® 52® 2 
BuffetslonteVn Gold Mining (Mil 10M® V 
Clydesdale (Transvaal) CoOferMS l«0.50 
114l> 15 (3 5) 

consolidated Murchison (Rfi-)O) 900 20 
<6/5 ) 

Coronation Syndicate (R0.Z5) B6 (3:5) 
peel kraal Gold Mining EJ? 0.201 130® 
Ootenloniem Gold Mining (R1> 400 (5'5> 
Durban.. Hoodeooon Deco (R1> 555 72 

Eaxt^DanoalOntaln Mines (R1> 32 (*‘3) 
East Drte/ontten Gold Mining OLD BSD® 
East Rand Consolidated (lOp) 15b® 18 

E& S Rind Proprietary Mines 1*11 P325 
(4/5) * 

Eastern . Transvaal Consolidated Min 
lfl 0,501 100 1 6 5 ) 

ElasrewMd Gold Mining (RO. 20) 210 (*'5> 
ElsbUrg Gold Mining CRD 148® 5® 4 

Frra Mate Geauld Minn (RO.SD) tSta® b 
Free Sate Saupfaas Go/d M/ntrrg . (RD 

General 1 Mining and Fife (R2) 20 (4'5) 
Goto Pletds ol Sin. Africa (R0.25I 17 
(6:5) - 

Gold Fields Prop. (RO.D2b) 651® 

Grootvlel (R0.30) 116® (6 Si . . 
Harmony (RD.50) 402® 1$® 395* 

41 0 

Harteoceatfteofrfrt (R1J Nte 14* b* • 
Johannesburg Cored. (R2I 19ta® 200 

19ta 

Klnrew 1811 365® B® (6.*X) 
fllotu Util 555 

Leslie (R0.70) SUS0.66® (6/5) 

U banco CRD 485® 70t 8 (6I8> 

Loralne (R1> 133* 45:5) 

Lydenburg (R0.12bi 119® 20 
Marrava/e >ro.60i lao (4.5) - 

Mesitoa (Transvaal DevpL (RO.SO) 280® 
Middle wltw a tors rand (Western Areas' 
(R(L25)-360 ' 

New Wttwatersrand Gold txpin. (RO30) 
120 15. '5) 

Potototererust Plats. *to.02b) 1JH> 88 

Prewdent Brand (ROJO) 13 T is® ta 
Prxsfdent Stern (RO.iO) aoo* 

Rend Leases (RO.Q2b) 21® (6,51 
Rand Mines Props. (Ri> 166 (5/5) 

Rand selection Cm. (RO^O) 6401 
RanOfonteln (R2) IStaM 16® 17U 16b 
SC Helena Gold Mines iffcl) 15b® b 
Semirust Beperk (R0.10) 190 (9 5) 
South African Land • and Exploration 
(M.15) 2261* 30 1815) 

SouthMiaf Holdings (RO.SO) 570® (C/S) 
Stilfoawbi Gold Mining (ROJO) 205 
Tru^- Natal Coal . Cor*, mo.50) 118 13 

Tranoveal Cons. Land and Exploration 
. (R1) 10L <f»5l 
Union Corporation (R0.06L) >75 
Union Platinum Mining fRO.IO) 158 (50) 
Vaal Reefs Exploration and Mfnfin (RO.SO) 
.144*® 15b 

VePtenoast Gold Mining IR1) 235 (3 6) 
Vtgetsttuiibult Metal HoWkigs (R0.02b> 

’TM i^^ST" 5 Mw - 

Wei bom Gold Mining 910 JO) 316® 300 
(9.81 

West Dr/efbnte/n Gold Mining (St) /JW 
Wear Tt and Consolidated Mines <RD 298® 
Western Areas Gold Mining (Rlj 2421® 
40 1 06.5) 

Western Deep Levels (R2) 10 b® b 
western Hofdings (RO W) I9ta® 
Wlninteoak Mines ill) 600- »st 
Wftuwtararand Nigel (R0.2S) 42® 
Ziaj pe n -Gold Mining (RU.255 (90) 

, West African (1) 

Amalgamite'd Tin a5p) 37’ 6ta (5/9) 

■Istehl TIP (10®) 4b (8/51 
Ex-Lands 110*) 15* (6-5) 

Gold and Base Mate! Mines Et2bP> 10 
1 6/5) 

Janter (12bP> 7b* 

Diamond (7). . . 

Angkt- American (*0.50) 23V* 4 
Oe Boer* 40pcRf. eRSi Ti b (415). DM. 
” Q -°5) 24«*8 5CO 40** 50 U. «r.l 
(R0.05) 275® 0«5) 

oil- (in) 

Attack Pet. nop) 451® 7 am 
Berry Wiggins fZSp) SOb 49b b* 

British Borneo Pbt. Synd. '10 el iso® (6/51 
British Burmah Pet (7bP) 1 

6720 70 3 7 701 8 31. Spc 
2 si FI Mb®. 9BC2ndPf. 7 3>rib 5: Spc 
IstDb. 8Bta ewriT SpcDb. 8*} (6/5) 
BormaU CHI 36«) » b 7 9. 6oc2ndPf. 
73*. 7ta> CW. SO®. SpcPf. 35 (B/5). 7bpc 
Lo. 43 2 tbpcLn. 39® 

Century Oil Grp. 11 Op) ao'i (6/51 
Esso Pet: StancDb. 67b ta l4/5> . . 

London Scottish Marine Oil <10»> 200 
14pcLn. 29b 

o/l Expisratlpa (Hldgs.) nOo) i 63® 4 2 tSIBt 
Premier Cons. ODtvkii CSpi 7b 
Ro>«l Dutch Petroleum CFL201 40ta« 
Scottish C anadi an on and Transporatatlon 
Idoctn. SOt* Z 9 U (6/5) . 

Shrtl Transport and Trading (25*1 443® 
Ml® 42® 38 71 9 40 4 T 2 11 5 
Br. (25P7 438®. Sbpcrf. 44ta b 5 f4'5). 
7 Pc FT. 58® . 

Traaeo. totornatSonaf Financial Corporation 
4tapcLn. 62® 

TrkentrQl (25») 82 1 3 60. 7pcLn. 74 
Ultramar OSpi Tff7* 8 9. Tpctar. .108 
PROPERTY (108) 

Alhance Pootv. Klffos. SO (CT5) 

Allied Lnd»; Props. (lOp) '32 i*s) 

Apex Prop*. cipp> loo (S.'S). 

Aouls Sec*. 150) 16 (6/5) 

Argyle sera. (2Sp) 35®. 4 «GR5). Ilprfbly. 

CrvvJ-n. 55 b L& 5) . 

Artagen Props. (25p) >9 <6c5) 

Bampton Hldra. BbpcIstMts.Dh. 49 
Bnk. Comm. Hldgs. (loo) 3b (4J») 
Beaumont Prop*. <25p) 62b (3f9). BpeLn. 
«5b (3. ,- ‘ 

tell we y I 

Berkeley Hambro Ppty, 

Billon IP) (25p> 145 82 MfS) 

Bradford Ppty. tr $ L USb> 130 1475) 

Brit. AnztM (5p) 11b <5#5) 

■ rit >s Land G5p) SOb. BbPCtaP. 74b 5 

■Brl*ton Estate Q5p) BOb 1 ^ 

Burton eMI tety. Invs. (25p) T3b* 
Ceo..Ces. P0W-O5P1 12 ti. BbocistMtp. 
Db. 52 (405)/ 7pc1stMN.Db. 53ta- b 
(«-5). BtaPcLn- M * 51, 7b I6FS) 
Carding Grp. (5p) I2ta 13 (4/5) 

Carrington. Inv. (SOp) 851 
Centrwlncla^a^tre OOP) 30 MfSL Uns. 

CJiSrlwood Alliance Hldgs. 7bPCLn. <50p) 
Ctes*er6eM Froas. (25p> 127® «0 


KetlSi and Haodarean (50) « 2 ® 3b® 3 b 
(615) 

Land House P ro cti to Cara. (5Dp) 89 70 

1S?S. ISiure 

>6/5/. 9jw1s»Dh. 1996-2001 64 ta IS -5). 
BbpeLn. i992'97 56ta® 7 «6lSi. 5‘soc 
Ln. 1983 11B. 6taocLn. 1985 10S (5 5 >. 
lOpcjLn.- 1990-95 112 15 

* . ■ 7tpsl -"-. 

_ (John) Prop*. 6'aOcDb. 19U-B9 
(4151- lOOCDb. 1991-96 75 


'isinUWi 17 Slj ,4 
L ss h . 

L SBSj , ' 5 ^Sf n SS >»*“«' j iSSSmSo..! £17 bi® 

London Dtv WetteRff Properties nOp» 1 8 | JS555K. 1 !?- - .. 


Boklt SenRwatapa 70 _ 

Bow Valley IndntriM £ 211 * 

Can" Pac. - mg. fti7ta*® m , . 

Ghs*p»(dc Dul-M Fund 937 
Crocker Mali Fk. UOta 
‘Huston ■* Bay on Cat £32 b® 

Natl. 5 K. AustraiatU (Adel. Reg.) 275® 
M>ch 0 lei Into/. 65® 

Oa k bridge sec*. 77® 

Reliance Con. 950® 

Safeway Store. 'US* Ota® 

Sc U Poor Coconuts x9b 
Stbrp. Fac. Props. 11b fta 
Target PeL 1 
Tooth 1 84 


London County Freehold Leasehold -Pp*.- 
" * 5 tape 

i25p> 49 




t S!S? 


Shop 
6l;PdJI. 


Trust 

984 68 


WJpWSPfc** - e.- ~ 
(jfeag: ’Vi 

1994 < 66i'“s 4 7 3 ‘- : ® 6 "4- 5PCUL 1989- 
55 *Ohur*t A'lSte 'Hawnras HOdi 12 

M 6T Ck S7*(if^l *** ■* * ' 35bi 1S7i * 

Fetal era ton Invretmmt Trim (25oi 52 
Fwttjwp. P r o p erty Carp. (2 So) ?g 

P 1/tafi4;5) rVCrS,0a * rV “rn. a iXSpi 
I i y wt - T «« GSoi-ais 

Wgrortr Security I nvss. Tst. [ 50 m 52 

Raglan Property Trait (So» 3i, i [£«i 
Re5*I/ari Propert/n i25p) S * 3-51 
Rtelonal Property* (25*1 36 (4/5/. A 


A);PCPf. 24 


Si 2 Ita 


Reliable Properties <35p> 30 
Ruth and Tompkins- I25PI 
.( 6 /S) 

Samuel Properties (2Spt 39 8 t- (6*5) 

Scottlati Metropolitan Property iTOni 770 
6 9PCLn. (lu. at Par. Ug pd.) 67 
i6/5) 

Second City P POuaitle * IIO 01 25b <5!Si 
Slough Estates <Z5pi 820 b 2 . iDpcLn. 
_135 8 (4/6) 

Stock Conversion and lirv. Tst (25o) 156 
^•5-5). SbPcLn. 158 l4!S) 

5 unity (Ben-artf) |nv«. Tit. (S5 p» 131® 
Town and CHy Proud. ( 10 o> 14® IS 14. 
9 (IOd) 14. S'-ecLn. 58*. Bec-14pc 
Ln. 64* BOb <6/5« 

Town and Commercial Props. ( 20 o> 5*. 
StaoeLn 8 b 

Town Centre Securities (2So> 2 S’- <6/51 
Writ- s-d Son t iod) 79 8 >5 5) 
Warner Ettar- Hbto*. (2SO< 77 (4IS1 
w«bh 1 J.i >5Pl 18* 
wtnuate Irvsts. (2 Dal 22 l6.'5> 

Winston Esrit-t <IMi 1 P>-* 

RUBBER (24) 

Aberfoyle Plantations (Sp> 1 b (5 ’5) 

Anglo- Indonesian rasp) 52 (6 5) 

Oitncnnc (IDpl 26'; (5i5) 

Cons Piamationt <1601 68 b. war. to 
sub. 21 

East Asiatic Rubber rSp> Si iS-S) 

Golden Hope nopi 6*:>® 31 * 

Guthrie Coro 2 ha® 7® 197:® ZOS® 2 
5. SUpcPf. 38 15-SK 9taprLn. 58 
(6>5> 

Hjonlanda LewUndt Beritad (SMa.O.SO) 47 

Inch Kenneth KaJang HOP’ 54 (3>S' 

Kuala Lumpur Keppng Bemad 1 SMa.l 1 
42b 2 

KuHm Bemad fSMO.SO) 31 (6:5) 

Lend* (Spi 1 0ta (3>5i 
London Asiatic 59* (6.5) 

London Sumatra HOdi sib 
Malafcoff Beritad (SMI) 34® 

Malivsla Rubber (10a) 12 (IS) 

Patel log Robber <10 p) 81 h 
Plantation Hlrfox. (10 p) 34b (5.5) 
Sennah ISO (SSI 
Sungel Bahru Cioo) 1 4 
Sahara Inv. (10p) 17 (3-5) 

SHIPPING (3&) 

Atlantic Shipping 307. A 307 
Brfi. CDOimonweaKn [SOpi 209 
Caledon® (25P) IBS (4-5) 

EHerman tones 4bPcFf. 38 18.51 
Furneta. With* 220. SncPt. 380 iBi5) 
Jacobs (John I ) (2 On) 24 
London Overseas Frelohaers (2Sp) 34 ta 
trie Shipping A t2Sp) 1090. 6tecPf. 
50® ta® 

Ocean Transport Trading (2Sp) 1*4b® 
Su® 5® 4 b! 5 
Peninsular oriental Steam 5 pc jQij (3 5). 
Dfd. 106® 7® 5 6 b 7': 7 5>: 51 5b* 
4 8. StaPCDb. 75 MS) 

Reardon Smith (SDP) 235 16)5). 

(SOo) 67b 

Runchnan (Walter) (2SP) 138 

TEA & COFFEE (IS) 

Assam Frontief- IIS ta (3 5) 

Assam- Invests. 52 
■lancyre Hldgs. 183® b® 

Brittsh todten (HtaotJ 146® 

Chubwa 46 0(5) 
atlrmtce (lOp) 41- IBS) 

DctosweHs Hldgs. UOp) 31 (6,<S) 

General Ceylon (Htops.) flop) ita® 




, ..dot- 1231® 

Luouva (Cey+on) 51 1 9 
McLeod Russel i«a® 2®. PM. 163 (5/5). 
ajprPf. 38. 5DCPI. 39 
Peacock Saslni (IOpi 46 'jf® tat® 

Roo Cits. HUBS l25r> 38 (3:5) 

Warren Tel Hldgs. 98 9 7 

TRAMWAYS & OMNIBUS (— ) 

Anglo- Argentine Tram* SpclttOb 5 (5/5). 

4bpc2naDb. 81 '« (4/5) 

City of Buenos Ayres Trams 11904) 38 
’6/5) . 

WATERWORKS (5) 

Essex Water 3.5pc ffmly. 5 pci 33b. 2-45wr 
(fmlv. 2 tape) pf. 23b. 5oc Db. 28. 7 pc 
Rad.Db. 1987-89 55b (3'5) 

Mid Kent Water 3 -Spc Cons. 35 (4/51 
Mid-Southern Dtr. 5 PC Pars. Db. 30® 
Newcastle Gateshd. 4. 025 pc Pf. Gita iG/Sl. 
4.2pCPf. 78 ISIS) 

Worth Surrey Wtr. 56 
Fotsmouth wtr. 33 i3/5) 

Rickman worth 5 Uxbridge Valley Wtr. 
T'-peDh. 57b ra|5l 
S. Staffordshire S.SpePf. 33 (6/5) 
Sunderland S. Shmtos Wtr. 7ocDb. 60 59 
(3/5) 

SPECIAL LIST. 

MAY 7 (NU) 

MAY 6 ((2) 

Simmer Francis 2 no. 3 tape Pf. Stk a32 

MAY 5 (2) 

Continental Upton TsL BtaocDb. 1973-83 

Second Grt. Northern Inv. Tat, StaocPf. 
P43J® US® 

MAY 4 (2) • 

Bulgarian 5 pc GoldLn. 1902 S2 

. MAY 3 (Nil) 

RULE 163 (I) (e) 

Bargains marked under Role 163 
(l). (e) ln securities for which 


(25p) 45b 

r. UW 134® 3 4 5 


KSdSSf^sSTSi W 

gSUT«tt5S?2 , U as ‘* 

Enousn Pro pe rty Corn, (50 p) 43® « 0 b 1b. 

6 b 0 cLn. 94 907 fs-S) 12pcLn. 94 
EEUK1 agency Holdings (Z5p> 44b® ta® 

taaces . rrapertr /nv. <Z5oi 49b. TtaPC 
Ln. 41 . . 

Evers n ueedi (25®) 70 

&^'&4 3 b 7 \ 8 ■ ■ 

Great Por*5)d (su (sop) 2 sj® C6;5) 
Greene oat Prow. (Spi 8 (3/5). 
Hammeraen Bft . A. asp) 320 <*/5> 
Hasiemere Ert*. flop) 187 (5/S). 10 tape 

. IstDb. 71V® te*.. - 9i,pcLn. 123 (3/5) 
Int -Mfurooean Prop. Hldgs. (1 Op) 7»- b 

Investment 9r ooortr Kpidlngt (25 p) 


W nee lock Ms men a 46. 9 4b 

Wheel dek Mar.timo B Sta 
Wltconslo Gas (i]| 

MAY 4 

* tarot hot OU 3 
Argo Invent. 16 a. 

sank or New South Wales (Aim. Res.! 

625*3 30 
Bell Bros. 1000 
Cleveland Tin zj 
Coca Cola £70 ta 
Eastman Kodak £9Zb 
OeenDLKnrt Tin IS® is 
Hantmex Con. A 175* 

Mount Lve/I New 25 


Msantl 282 # ^ 

Petrol Con. of America ties® 
p Morris lAustraiiai 935 
Price Co. £131 
■a bm a Industrie* 85 
lun Roebuck LbOta 
"ouin Roodcpoori )US1 -88 
Swire Pariec A 1639 Sb 
Tara Exploration £13 
-Vettingheii** Brake lUS15b 

MAY 3 ■ 

Australian Paper New 140® 

Barvmm 44 
Bridge 0)1 401 

British Controlled Oilfield* 18 
Canuck Mines 218 
Chou no Kona 1 1 30 
Cioa fiicgv 7taocCn». £87 
ConsoUdaud Geig Fields (Aust.) 225 
Florlde Gas SU519ta® 

Hawkrr Sroddey iCanadki 555 
ICI ■ Ausi. ana New Zeilanai 174 
Melramjr Minerals IB 
Plate GLasi ate Shatterproof 188® 

Sal rult Mills 93® 
famuelscn Mines 69 
Sjmlot Qil 94 
St,nnl ngdat* Oil £10ta® 

Unmee Develesers and ControUees 61* 

Wpolwonn Hldgs. Ord. 215 

f Bv BrtMisftan el MU Stork Ewfiraer 

C0Pn.Hi 


NEW HIGHS AND LOWS FOR 1976 

The following tecurittoa quoted In the BEERS d) 

Share Information Service venerday. Vtut 

attained new H>g»s and Lows for 1976. __ BUILDINGS 12* 

■ ■ Gtewon (M. J.i Redland 


NEW' HIGHS (117) 

BRITISH FUNDS flO) 
LOANS (MISCELLANEOUS) (Z) 
AMERICANS 171 
CANADIANS (10) 
BANKS 13) 

BEERS (2) 
BUILDINGS <1> 
CHEMICALS (3) . 
CINEMAS (1) 

DRAPERY AND STORES (2) 
ENGINEERING (7) 
FOODS f2) 
INDUSTRIALS 117) 
INSURANCE (91 
SHIPPING (1) 
TEXTILES (1) 

TRUSTS (9) 

OILS <11 
RUBBERS (3) 

TEAS 111 
MINES (25) 

NEW LOWS (20) 


Creda toini. 


CHEMICAL5 (II 


ENGINEERING i3) 

Beetton Foundry Truck IW. A.) 

Spear Jackton 

„ HOTELS m 

Tran Houses Forta 

INDUSTRIALS (3l 
A.G.8 Rmrarch Randall ■ J. L.l 

Compton Webb 

PAPER (2i 

Astar laird Paper Pr-tisfi Printing 

TEXTILES (31 

Carpeif Intnl. Nomfrgy 

Dixon iD.i 

TRUSTS 121 

Npw Throgmtn. Vtaria Lam ant 


RISES AND FALLS 
YESTERDAY 


British Fundi .._ . 
Corona. Dam. a 

Ferrljs Bands . .. 
Industrials 

Financial and Prop- 
Dili 

Plantation 

Mixes 

Recent Issues ....... 


BANKS (2) 

Sank of Ireland Goode Drat. Murray Totals 


Up Down Santa 

25 a M 

IT I te 
210 » U11 

Ul 73 368 

D » n 
1 2 36 

89 12 SS 

a 7 e 

Sti MO liTYT 


ACTIVE STOCKS 

YESTERDAY— 

No. 


Dcnomina- 

of 

Closing 

Change 

1978 

1978 

Stock 

tion mnrks price (p) 

on day 

hish 

low 

ICI 

£1 

19 

395 

- 4 

411 

334 

GKN 

£1 

13 

326 

— 10 

360 

26ii 

Selectn. Tst. 'New* 

Nil/pd. 

10 

07* 

— IS 

•12* 

66* 

Shell Transport... 

25p 

20 

■HO 

— 

444 

378 

Barclays Bank ... 

£1 

9 

302 

+ 4 

350 

272 

P. A 0. Defd. ... 

£1 

» 

107 

+ 3 

113 

87 

Be dc ham 

25p 

8 

SOS 

+ 1 

372 

339 

IJoyds Bank 

£1 

S 

OJ? 

+ 4 

2lMi 

210 

RT2 

25p 

8 

233 

+ 4 

233 

ITS 

Bowring (C. T.) 
‘New 1 

Nil/pd. 

7 

15* 

+ i 

17* 

S* 

“ Bats ” 

25p 

7 

395 

- ■ 3 

410 

342 

Distillers 

5 Op 

7 

152{ 

- li 

158 

142 

Dunlop 

50p 

7 

01 

_ 0 

9S 

R9 

Glaxo 

50p 

7 

40S 

+ 3 

4*>0 

357 

Glynwed 'New' ... 

Nil/p± 

7 

24 1* 

— 

2Ci* 

23* 


The abooc list of active stacks is baser! on the number of bargains 
recorded yesterday in the Official tort and under Rule 163(1) (e.i and 
reproduced to-day in Stock Exchange rtcalings. 

• Premium. 

ON THE WEEK— 


Stock 

ia 

Shell Transport.. 
Barclays Bank ... 

BP 

Selectn. Tst 'New* 

*’ Bats.” 

GJynwed 'New' ... 

GKN 

Burmah OQ 

Distillers 

Bowring (C. T.) 

‘New* 

P. & O. Defd. ... 
Aust & NZ Bank 
Marks & Spencer 
(3rd. Metropolitan 
•Premium. 


nomina- 

No. 

of 

Closing 

Change 

1976 

IB7B 

tion marks pricer p) 

on week 

high 

low 

£1 

85 

305 

- 8 

411 

334 

25p 

70 

440 



444 

378 

£1 

55 

302 

414 

350 

272 

£1 

53 

878 

416 

678 

575 

Nil/pd. 

53 

67* 

-21 

92* 

66* 

23p 

52 

395 

— 

410 

342 

NiJ/pd. 

52 

244* 

- 14 

264- 

23* 

£1 

50 

S26 • 

-17 

360 

268 

£1 

48 

3S 

4 3 

53 

31 

50p 

46 

1524 

- 1 

15S 

142 

Nil/pd. 

45 

15* 

__ 

17* 

8* 

£2 

45 

107 

412 

219 

87 

£1 

42 

475 

418 

480 

360 

25p 

42 

99 

4 2 

10S 

SS 

5 Dp 

40 

70§ 

4 14 

SS 

67* 


Option Report— 3-month Cal! rates 

OPTION DEALING DATES “Calls** were dealt In 
First Last Last For Bridgend, Evans of Leeds, Serrk, 

Deal- Deal- Declan- Settle- ICI » Charterhall Finance and 
ings tion meat Town and City. No “ puts 


mgs 


were 

to m. m v ...m . , reported, but “doubles" were 

Apr. -8 May 10 July 22 Aug. 3 arran ged in Rio Tinto-Zinc, 

May 11 May 24 Aog- 5 Aug. 17 nextatr, Dunlop, General Electric 

May 25 Jan. 8 Aug. 19 Sep. 1 and Charterhall Finance. 


and which are not recorded in 
the Official List. 

lo-iua-nnir 

A. P.Oroenr.. 

lb 

lUrenliiui. ... 

1.KJ« 

Unwkor SliLI — 

au 

38 

35 

fipiiitna. 

IVms 

rh'im “A"...... 

i 

2C 

■iHf 

U-iramar. 

50 

MAT 7 

Araoc. Lei sure. 

5 

Houaem Piaaer 

a 

Tune Invest. 

27 

Uiuea 


Bandayv Bank. 
Boecham 

22 

I.UI 

81 


40 


so 

Afrika/xiar Leasra 27 A 3 

Anar to 41u 

2a 

12 

16 

■■Imp*'’-..— - 

I.C.L_ 

lovoreak ....... 

7 

14 

7 

L/hL Draperv... 

Wkera 

Wl HlBmnHu.ru 

10 

15 

4 

'-’bar ei Cons.... 

»• 


WAtcn^ 

J'Klft.UoKt \ 16 

.i.^ajnanB Cor. 3900 

Ampul fletrolente »ub® 

Aouiulne Nanooal rotrele £61 b® 

B^i.T. 

Britlsb I^yland 

50 

7 

Legal Jfi ennui 
Lad brake. 

13 

It 

82 

W.lUfW »TtilM 

6 

De Beer* Dei. 
1 '- 5. (indu'd. . 
Ureal llnuMer 
Ha mitral Am 

35 

350 

aouotenvilM Cooper 149 50 48 

Buriim "A. 

7 



4 

Brit, [ami — ... 

41? 

12 

neere ana Co. 655b 

OkfhuTTI 

6 

........ 

6 (Oi CLainliev... 

31? 


-4 


Oounauifla 

14 

.MbjLhA S|iTicei 

10 IB-P.. 

3 

Al'fflt 

100 


IMenhitni 

8 

Utdlnnrl Bank.. 

88 

InL Burop 

7 

Laterhn 

12 

riacciWson.lot. 52b 1b 

International OU ao 

Jaroine Matnesan 597® 

Dlsiilien. 

13 

7ia 

13 

XhI HI Mi Bank 
-Ifi* Warrani* 
Pill Ulrt 

80 

LauiiaetTiniim 

16 

10 

ik 

Lurttine 

65 

65 

ZOO 

kojde. Sur. 

11 

I'Oii-bt') 

frea. oievn.... 

Mam -Developmeota 9 b 

Hen. A cut deal.. 
Ueii. Biocine... 

17 

16 

13 

Pierary 

8 

U.wn A Cut... 

Slv 

■Iii’ T. Zinc.... 

kl 

Pacific Pets. £2lt 

Rank Ore- -A' 

ie 

T- wn ± Cranio, 


II p.'kran 

40 

Pa*i Canadian Dll £21 ta! 

Pan Ocean Oil £11! 

l>laa> 

3a 

Kctel lull ....... 

23 

iiln. 


Western ITnf 

18 

firmnd Met ... 


(.ithmsni 

4 

Urn. Pel ml nun 



Pexa Of!. 12® 

■ •U.> A.' 

»7 

S’atte Walker . 

4lr 

lurrmh Oil 

7 




T bonus Nnuonwide Transport 154 

wSSwld *M (nereis 132* 

W«stralian NtCkH 15® 

Yukon Cons. 130 

MAY 8 

Amvlcan 0 teS5?rapi Teteohong SU556b 
AremeM 624b® 

Atkinson Ostn SpcPf. B8J8 
Austrehst! Coreroi touted Mte^re(s 2® 


Bow Vailov Industries 
B.P Canada 820* _ 


2Qtal 


CMburr^Sctnvteiws^Aurtrallal New 22 
Dacca . Resources 565® 

Exxon Coro. £81 
Jtrdlnv Secs, 143 _ 

Metal Exp/oral/ort 549 

National Bank of Australasia (Aust. Reg.) 

rilc/roiat International 66® 5 4 
Oakbrtdoe Secprltles 77® 6 
Ocean Resource* 39 . 

P sclftc Copper 32 . _ 

Pacific Gas Electric SU51B 
PanctroHnental tn® 11.060 11.90 11.96 
Pete Wallserrd SOO* 

I- oncer Sorer 45S® 

Poseidon 205 
Remorandt Group 190* 

Steep Rock and Iron 1401 

Standard Bank of California XUS36 

Texas Golf £30ta 

TWess Mldofi. ZM 

Whim Creek 46 

Wootfilde Burmah SB: 

MAY 5 

Aust. Mng. suns- -196 Z07 
Bounty Inv. lOfi® 


LOCAL AUTHORITY BOND TABLE 


Authority 
(telephone number in 


Annual 

cross Interest Minimum Life of 
interest payable sum bond 


parentheses) 

% 


£ 

Year 

Barking (01-592' 4500) 

114 

4-ycar 

1.000 

3-5 

Greenwich (01-854 8888) 

ill 

f-year 

1.000 

4-7 

Haringey (01-889 3131) 

12 

4-ycar 

1.000 

4-5 

Haringey (01-889 3131) 

121 

*->ear 

10.000 

4-5 

Liverpool (051 227 3011) 

124 

4-ycar 

500 

5-7 

Liverpool (051 227 3911) 

111 

4-ycar 

500 

3-1 

Reading (0734 559J1) 

118 

4-year 

1.000 

34 

Red bridge (01-47S 3020) 

111 

J-year 

1.000 

5-7 

Reddifcil (0527 67691) 

HI 

4-ycar 

1.000 

4-6 

San dwell (021 569 2226) 

US 

4-year 

1.000 

3-5 

Sefton (051 922 4040) 

114 

4-ycar 

2.000 

2-5 

Southend (0702 49451) 

ns 

4-year 

250 

2r4 

Wandsworth (01-874 6464) 

12* 

J-year 

5.000 

5-7 

Wandsworth (01-874 6464) 

12 

4-ycar 

i.omj ■ 

5-7 

Wrekln (0952 505051) 

1U 

4-ycar 

2,000 

S 
















Ui CONVERTIBLE STOCKS 7/5/76 




5 

tat'i 

tnes pi 


OV 





, 











Name and description 

Size 

f£m.) 

CuiTent 

price 

Terms* 

Con- 

version 

dates 

Flat 

yield 

Red. 

yield 

Prcmiumt 

Income j 

Chcap(-i-) 

Dear(-)0 

Current 

Rangct 

Equ.g 

Conv.fi 

Diff.^3 

Current 

Alcan Aluminium 9pc Cv. 89-94 

12.00 

65.00 

100.0 

76-80 

14.6 

15J3 








Associated Paper »Jpc Cv. 85-90 

L40 

. 79.00 

200.0 

76-85 

12^ 

132 

12.9 

0 10 

JW 

49.4 

49.1 

-0.3 

-13.3 

Bank of Ireland lOpc Cv. 91-98 

1055 

132.-00 

35.7 

77-90 

7.6 

6.7 

125 

6 to 

16 

56.7 

602 

3.0 

— 12.S 

BPB 7J PC Cv. 89-94 

480 

99.00 

62D 

73-80 

7.9 

7.9 

3.0 

- 2 to 

13 

21J» 

23-3 

1.4 

- 1.6 

English Property 64pc Cv. 984)3 

8^4 

98.00 

234.0 

78-80 

6.6 

6.7 

2.1 

-10 to 

19 

26.9 

17.4 

—9.9 

-120 

English Property I2pc Cv. 00-05 . 

15.40 

97.00 

1304) 

7664 

12.4 

124 

57.7 

13 to 

77 

29.2 

54.0 

402 

-17.5 

Grand Metropolitan lOpc Cv. 91-96 423.99 

9L00 

120.2 

73-78 

11.1 

112 

6.6 

- 5 to 

13 

11.5 

132 

2.0 

- 4.6 

Hanson Trust 64PC Cv. 88-93 

4.51 

90.00 

57.1 

76-88 

7J3 

7.6 

10.1 

-35 to 

20 

31^ 

33.5 

2.8 

- 7.4 

Hewden-Stnan 7pc Cv. l»5. 

0.72 

140.00 

mo 

75-95 

5.1 

A1 

J&3 

7 to' 

29 

575 

46.7 

-9.0 

-25.3 

Lyons, J. 7}pc Cvl 1981 

8.60 

75.00 

22.7 

7&81 

9* 

14.4 

205.6 

146 to 206 

12.0 

25.6 

55.6 

-149.9 

Slough Estates lOpc Cv. 87-90 

5.50 

138.00 

125.0 

78JJ7 

72 

5.3 

33.0 

21 to 

85 

24.1 

52.1 

27.0 

- 6.0 

Tozer, Kemsley Spc Cv. 1981 

7*3 

.100.00 

153S 

74-79 

8.0 

; 8.0 

' . 102 

- 1 to 

29 

13J2 

19.0 

6.4 

- 38 

Wilkinson Match lOpc 83-% 1L10 

87.00 

40.0 

76-S3 

12.0 

121 • 

■ 44.0 

36 to 

50 

- 23.4 

47.1 

38J3 

- 4.7 


• NmiDer of Ordinary snares imn which tlfifl nominti of ctavtrfible stock is copvenibln. t The extra com of invemnwat tn co n venlhlB tt Dressed br our cent, of (ho 
com of (he equity tn the convertible Mode. 1 Thre e mon th run. 6 income on Dumber or Ordinary shute into which BOB nominal of convertible nock 15 convertible 
This Income, expressed In Deuce, Is .summed from present time uoUi Income m Ordinary shares Is creator than Income on non nominal of convertible or tbe final 
conversion date whichever Is earlier. Income is assumed to *BN at 5 per cent, per annum and is present valued at 13 per cent, per annum. 1 1ncome 00 £108 of 
coffvrrtiblp- Inctano is sommed until conrersiofl » d present valued at 15 per earn, ner annum. C 1 This jg income of /be convertible jms Income ol the underlying equity 
esprexsed a* .per cent, of'ibe value of tbe MdsrtriM eWity. 0 The difference bmween ibe Dreanmn and income difference expressed as per cent, ol the value to 
undertFin* easily. + Is an Indication ti .relative cheap seas, - Is an Indication of relative dearness. 


\ 
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STOCK EXCHANGE REPORT 




1 


Equities easier as ICI fund-raising rumours persist 

Index down 2.6 at 415.2— Gilts up again— GKN weak 


Yield considerations 99 

measured a?ainsE the projected 
rate of inflation in the L : .N. by 
the end or next year promoted a 
further sizeable interest for 
British Funds. A major differ- 
ence, when compared with the 
previous day’s business, was 
increased demand for Lite shorts 


Account Dealing Dale* 

Option 

‘First Drrlara- Last Account 
Dealings (ions Dealings Day 
Apr. 20 Apr. 29 Apr. 30 May II 
May 2 May 13 May 14 May 23 
May it May 27 May 28 Juii. 9 

* “ Mew time " rtcafiw may take place 

from ,JB twn b paines* days earlier. w h icb.” despite sterling's sluggish- 

. Leading Industrial shares con- ne ?*- “"ft 
tmued to drir ; lower yesterday. sa,ns alibough these were 
underlying sentiment again being confined to lov-coupone issues, 
unsettled bv persistent rumours tuo ° r vhich win be quoted clean 
of a ‘‘rights" issue From ICI. on Monday. Such was the buying 
down 4 at 393p for a loss on the of the lon " ” :ap ” Treasury 12-J 
week of 8. In contrast. British Per cent.. 15W«>. ’A, the Govern- 
Funds put on another eood per- ment broker twice raised his 
Forman ce with Fresh gains extend- Price for supplies and was opera- 
in? to 2 in long-dated stocks, tional still at 9RJ, after basing 
while, apart from some excep- withdrawn earlier at 96[. This 
tionai rises in the low-coupon stock and other high-coupon longs 
issues, gains in the shorts ranged were finally ? higher on the day. 
»n |. The Government Securities after !. while the short “tap." 
index rose 0.23 »n 83.07. making Treasury H* per cent... l&Sl. was L 
a rise of n.B7 since the announce- boner al S31. after 951. the latter 
men; of the agreed TI.’G Govern- being only slip hi tv below the levei 
mont wages deal v.as announced at which rhe Government broker 


450 


300 


250 


200 


150 


100 



5S 



uS^mm 


mammm 

n 

HHMRHHi 1 

n 

■RHMIRIIIIIIRI 

Ml 


1974 


1975 


1976 


UDS, Sip, and House of Fraser, of 450p per share. _A good demand 
Dip, all closed a penny cheaper, arose for Duadonian, which rose 
Brown Muff lost 3 to 113p on the 9 to a 19? 6 peak of 52p, while 
.sharply reduced dividend . and Development Securities, still on 
earnings, while Combined English speculation over the possible sale 
Stores, a firm market of late on of the Dorchester Hotel, improved 
the Lonrfao deal, reacted 2 to 81p. 15 more to 310p in a thin market. 
Mothereare. however, continued mk Refrigeration appreciated 6 
firmly, rising 2 . more to a 1976 to 7fi * but gjentmore, reflecting 
£“£. °S 52* P t the reduced profits, softened 2 to 


week of IS. In Shoes, Allebone 
finished a penny easier at L4p on 
the reduced earnings. 

Electrical leaders strayed only 
slightly from overnight levels. 


13p. Kleeman Industrial held 
steady at 183p; the price t 
incorrect m yesterday’s issue. 


Motors and 


Distributors spent 
Dunlop lost 2 


unaltered at ll4p. 

Small demand in 
left gains of about 
Ranks. Naiiunal 

]{ points Banking, still henefitin 


mi <11 men i, i<uifu.9 namung. sun nenenung iroui me m^iiei uiiigs, wnue oiner nun tmHinrv annnnniwmanic iinuHlofl ueuKe naiuic “■•7- ... . .. 

251 iM»r cenl Yestcr- half-rime advance in profits, added spots took in Heywood Williams secondarv i^Se? 'ncws'iF Jeum up 6 more to 67Sp, but Shell “J"™* a^oderate turnover to monthly tin output on Thursday, 

nn version Tactor was anolher l* at 7Sp. but Bank of and Taylor IVoodrew. both of Ilu^T&ueht RCT ^er improving initial^ to 444p oo^rae of a moderaw turnoverjo a year's high of 240p 

further reflection of which closed 4 tetter at 24p and doLoT? to mo , SEPiJ reverted to the overnight level of JSTrf 1* ■ P while Tronoh put on 5 to 97p. 


last Wednesday. 

Once again rhe equity leaders 
failed to hold initial small gains, 
with prices drifting lower after eurrenc > 

the first hour of trading. (. p 1.2 lrrin ,] v 
at 10 a.m.. rhe FT .tft-share index 
reacted to close 2 fi down cm 
balance at 41.7.2 for a modest loss u<ii __ ^ 

of 2.9 nn the week. A* on the two o'itfky Vo*ii:Wli.' 
previous days, selling was very 
light, the fall mainly reflecting the 
ah->ence or support. The day's 
fall in the index was accentuated 
to a certain extent b.v a reaction 
of 10 10 32Bp in GKN on fears 
ahnui the outcome of the com- 
pany’s bid for the German car c “j e ^ 

component makers. Sachs. accompanied the ‘ rights ” pews’; National moved ahead 12 to 280p. shares improving 5 to 73p 

There were a few good features the new nil-paid moved ahead Leading Breweries were inclined premium. Alginate were also good 

in secnnd-lmo equities, but overall Trom nn opening of %p premium easier, but scattered 

11 was rather ouiet and movements to cln.se at 
were mixed. Falls had the 
over rises bv 

Industrials. The FT Actuaries All- 10 to 224 p. Insurances were feft Ihe latter still • CIICIbLIU^ LIKT f|. • 

Share index recorded a modest in the background, ending hardlv recent proposed ’‘rights’’ issue and OlOreS easier 

loss or n.2 per cent. t« 170.73. but changed after further slack chairman’s encouraging state- stores rtriftort 

over the week showed a rise of trading. Following completion of ment 

0.SO ncr cent The week’s average the enfranchisement. Refuge Beaver Group 

daily markings were 5.K21. Assurance 5p Ordinary closed modest feature 


The prospect of a large Brazilian a quiet session. M 

order made little impact on GEC. more at 91P following Press com- 
a penny harder at J64p. ReyroDe ment on the p rel i min ary figure^ 
Parsons were similarly firmer at while British Leyland . w« e_ a 
128p. but EMI shed 2 to 256p and penny cheaper at Mp and Lores 
Piessey a penny to 78p. Scattered 3 easier at 224p. Dntton-Forfflaw 
small mixed movements occurred shaded a penny to 27p following 
in secondary issues, where R. and Press comment on the results. 

A. G. Cross land managed an im- Cautionary Press comment aeti- 
provement of 3 at 24p. rated selling of Pearson Longman 

Rumours, which began in which, in a thin market, reacted 
Germany, that GKN could face S to 117p. New spa pe re were other- 
problems with the German and wise unmoved, while Paper/ 
EEC authorities regarding the Printings, for the most part, were 
proposed takeover of Sachs made a shade easier, 
a positive impact on the market 


FINANCIAL TIMES STOCK INDICES 


Government Sea — — 
Fund lotMWt— -~ 
Industrial ©rflinny 

Gold Mine*, 

Ord. Dtv. Yield 


Dealings marked—..... 
Equity turnover £m- 


Stay 

■S' 

a r 


May 

5 

T 

Ay«r 

■80 

63.07 

62.82 

62.47 

63.10 

62.12 

62.16 

87.73 

62.84] 

62J1 

6LBU 

61.85 

BL70 

6L75 

57.34 

41LS 

4113 

420.0 

420.81 

419.3 

418.1 

331.1 




187.6 

189.1 

187.1 

370.1 

ans 

5.05! 5.02 

e.oa 

5,03 

6 

6^4 

14J3B 

14.58 

14.74 

14.75 

14.77 

14.80 

18.23 

9.09 

10.19 

9.97 

9.971 

e.os 

9.93 

7.69 

4^93 

6,702 

6,471 

6,485 

8,764 

6,208 

7,800 



66.73 

66.27 

66 

76.86 

70.13 

56.60 


14J208< 14.7441 

14^50 

16.289, 

15,614 

18.119 


10 a _m. 41B.0. H n m Q&S. ROOD 417JL t'W 41&8. 

3 JA 413.6. 3 PuH>- 41U. 

Latest Index BZ-M6 8024. 

(a) Based n -B per can. corporation tax. 

Pmri. 100 Govt. Secs. 15/1 8/28. Fixed tot. 1*28. tad. OnL U7/3B. GoU 
Ming. 13/9/53. BE AcUtUj July-Dee. 1942. 


HIG HS A ND LOWS 


S.E. ACTIVITY 


Govt. Seen- 
nxed im— 


Ind. Ord... J 


Gold Uloes, 


SS3 CvrmjrtleJJOU 


Hi«b 


66J21 

k30/i/ns) 

64.43 

ia8(76) 

430.8 

246.9 
1 2iV&> 


Law 


60.19 

(2/1/78) 

69.76 

mm 

381.6 


(5/ 1/76) VlB,6j72) 
, 140.1 I 442. a 
! l6/*/76> ;iS2/&|76j 


H%b 


197.4 
(9>ti56) 
,160.4 , 
J(9/U/47)( 
043-6 


haw 


49.18 

(3/1/76) 

60.63 

(3/U7B) 

49.4 
|t *6/6140) 

43.5 
1(26/10/71) 


D*ils— 

GUt 
Lndsitrlili— 
^pecoIodTe. 

Tocals.. 

&dny Av'r'ce- 
GUt-£dnd— ... 
IndiMr&Ls...., 
Speculndve. 
Totals.; 


M.y 


119.1 

163.8 
60.3 

106.8 

143.6 

195.6 
60-0 

187.9 


M r 


144JB 

202.3 
60.6 

139.9 

146.7 

198.4 
99^ 

130.0 


.= 1 . 


4: 

•j.. 

1' 


reacting JkL'L- 1 ? °" bid ]ate and prjce fe]I t0 S2 6p for gp stride OH 


Fond were raised 20 to a 1878 to 470p M ex-nghts” after 480p. 
oeak of ISOp. while G. T. Japan, and the “ new " shares dropped 
Lid Crescent Japan both closed 4 IS to 67p premium 

Tins closed showing substantial 


thin market hopes. Aberdeen Construction - [ Qtvs _f other Enmneerinc - „ * better at the common price of Tins dosed showing substantial 

n the Home contrasted with a rise of 3 to T4p JL-SL^Li™ Wail Street influences together gams foil own ng the cormnued 


It 4 in the Home contrasted with a rise or 3 10 74p r ea derevvere unaffertrf Mdrar- Wall Street influences together 
and Commercial on the increased dividend and rowivirre^a^tthe ^fi ««th fresh demand of a, currency 
efiting from the higher earnings, while other firm ™V£J hedge nature took Bntiah Pero- 


13 p P ‘ & o Deferred continued strength of the metal price. Ayer 

fi^ly^ Ship^S^iSS m the 


nm Iasi operational. 

The trend in sterling for once 
had lutle impact on the mvesi- 
inarket and in ev- 
qitiri I rad int; condition 
tin- nremnnn drifted 
lower (o 1 
day’s SE v*>nv 

Ireland, in furuer renection or wmen uuaea t aetter at J-tp ann down 7 to 30- wh i._ comment on revertea to me »■«■■<«»» «■ rrv h _ wp _ fc „/ w . .. . - 

Lloyd’s Brokers were in firm the “rights’ offer, shed 3 more 284 p respectively. the interim ’ iSulS^nwered fffe Bunn ah, a partner Jn the on N t J e d ec!dedtr^'d was apparent ■Australians, however, drifted in 

Tettie. although business was to 310p for a three-day loss of ICI were under pressure again Whessoe 6 to 59p James NellL 3 H8Lbut confiorti urn which has just Textiles where British Cotton premium and the 

rather thin. C. E. Heath were 20. Overseas issues had Standard from talk of an Imminent ’TigOits" cheaper at 74p after 72p. were abandoned a dry * 1 '' OT SL Se 12r en * Wnnl Overs’ improved U to 21Jp, oE ovenught home 

quoted ex ’’rights” at 4!3p. up gartered 7 higher at 435p. while issue and reacted to S94p btfore SSXr to IM on WmSTpSS tort 7 &25 marketS ’ 

IB more, making an effective Peat improved 7 to 206p closing 4 easier on balance a ' and Spear am! Jaetaon weakened ^^°, nly A°'l?L r at nSldtaef at 49p, regained 

advance on the week of 56 on the in Merchant Banks. Investment 39op. Elsewhere. Brent Chemicals 3 mor e to 80p on fears that profit- ™.® e 5 t ™ 1 £?lr5»- the^St+lJ tSiSSS’s fall of 3. butDarid 

sharply hi-har profits and indi- ao>»n.em s.,o,..lared_ .merest ip 'riU »« by pandini SH.^«S£d £% VWtt 5 Dtan^re lowered 


jump in dividend which Discount Houses: Gerrard and 


„ . , . . . issue on Monday. MARKETS — Y . 

rrmire. ^"“imorovS""^ To^MAp ^ rh2 J’ s “ ,, “ 1 ,n E7 m® 1 * ^off^at 137?; ateadier r Sowi I ng d Stcr TbuSlay’a 30 ^f^t be previous *day’s gain of 

flap"'" prerniurTL secondary issues inefuded Greene chairman’s encouraging statement following W^Sldav's ^| cUDn ’ H J® . fol,owi ”S «L SJbSJ^iSSrfc^ 

Alexander Qowden appreciated 7 K,n K- 6 better at 14Bp, and Bod- which accompanied the preiimm- JJJJ fibres. A^ol^ted P Ri^..h" 3X16 w£t,S r f SnSved^flS 

i w n _.. F J:? uo ?d I thews Wrlghtson another 2 higher at 100p, »ry figures. eSed 3 to JTS? tJSS* Sro VSS£ ™ ftiSC^St S2f%rtfc ^oShvSSSt "Vfc 

r^ iries , ^ 05t 4 t0 ® 1B P- Louis C. port In a restricted market, moved tions 2 higher at 6Sp. 

Wwards responded to Press com- ahead 7 to 127p, while Pearivey 


reflecting the 


stores drifted Itr.ver on small ?l? nt a *1** of a, penny to Property, helped by the chair. Golds rally 
selling and lack of buying inter- i -P’ Supermarkets had Kwik man's encouraging statement' * 


provided a est. De ben ha ms gave up S^at 90p, 
in Buildings, while Marks and Spencer. 9flp, 


F.T.— ACTUARIES SHARE INDICES 

iatos zn tto Joint Hapilatira of the FImmW Tam, Tko Hntitirtc of Aetoariss ami the Fj cutty of Actnriet 


EQUITY GROUPS 

GROUPS & SUB SECTIONS 

Figurt* .n Pi.raintuPH *h»re 
ol ,UvLi> |mr iMl'.'ii. 


Friday, May 7, 1976 


No. 


1 % 


1 

CAPITAL GOODS (179) 

138.28 

-0.4 

Z 

Building Materials t30i 

144.90 

--0.6 

3 

Contracting. Construction (23) 

221.13 

-0.2 

4 

Electricals (16 1 

280.45 

-0.1 

5 

Engineering (Heavj) f 13 1 ... 

190.82 

-04 

6 

Ensmeering (Genera!) (63) ... 

147.84 

--0.7 

7 

Machine and Other Tools (9) 

59.23 

-1 4 

8 

Miscellaneous C!5) 

141.53 

-o.s 

9 

CONSUMER GOODS 
(DURABLE) (53) 

138.44 

-o.a 

10 

Lt. Elcclronics. Radio TV (15) 

155.02 

- 

li 

Household Goods C13i 

182.93 

- 

12 

Motors and Distributors (25) 

84.01 

-0.6 


13 CONSUMER GOODS 
(NON-DURABLE) (168) 

14 Breweries f 15) 

15 Wines and Spirits <7) 

16 Entertainment, Calering 

17 Food Manufacturing i22> 
iB Food Retailing (16) ... 
tfl Newspapers. Publishing tig|i76.60 


157.41 -0 .8 
161.26 —1.0 
1BS.1B j-1.7 

tl^'liBa.os :-o.6 

178.45 J — 0.4 
143.53 -i.j 


20 Packaging and Paper (12i 

21 Stores (34 1 

22 Textiles 1 23 1 

23 Tobaccos 

24 Toys and Games ( 6 » ... 
OTHER GROUPS t06i 

25 Chemicals (26) - 

26 Office Equipment (9i ... 

27 Shipping (12) 

28 Miscellaneous 1 49) 


1 10.96 -0.6 
128.13 Ll.J 
175.38 ^--0 4 
235.50 [-0.7 

78 43 1-0.4 

I 

l 

[225.57 J— 0.8 
98 10 '-0.3 
403.21 [-0.1 
0.31 1-0.5 


29 INDUSTRIAL GROUP (496) :l63.68;-0.6 


I bi. 
‘E'rn-aej 

YJjWS 

i ■ JUst 
| f 4 irp. 

jT.r SI* 

G^m 
Uiv. 
Yiei'l e « 

i \t'T 
al 

fcm. ‘ Jirt. 
Ph ; PE 
Bat it' ! R»hc 
mer.| ; ;nUV 
Cotw. • Cun. 
T«i a2* Tax f>V 

14.32 

5.57 

10.83 

10.42 

- 

; 12.50 

6.26 

12.13 

19.12 

1 16.20 

4.73 

9.59 

0.50 

! 14 62 

4.42 

10.10 

9.80 

18.97 

6.21 

8.29 

8.98 

14.46 

9.91 

10.29 

10.20 

13.64 

6.79 

12.96 

12.99 

13.56 

5.99 

11.50 

11.20 

14.62 

4.72 

10.20 

10.18 

12.80 

3.47 

11.47 

U-45 

' 16.93 

8.26 

8.9B 

8.06 

1 16.78 

6.22 

9.01 

8.07 

• 15.59 

5.71 

11.08 

10.90 

J 13.97 

6.72 

10.74 

10.74 

' 10.16 

8.46 

14.9b 

14.98 

i 12 78 

7.02 

12.04 

11.05 

• 14.36 

4.84 

10.63 

10.57 

l 11.49 

4.91 

12.66 

13.68 

11 67 

5.84 

13.13 

13.13 

16.11 

7.09 

9.47 

9.47 

11.71 

9.39 

13.16 

13.14 

12.93 

6.3B 

10.54 

9 86 

18.51 

6 02 

8.24 

8 34 

17 39 

6.03 

8.01 

8.01 

11 53 

4.27 

12.45 

12.42 

12.99 

5 81 

11.72 

1172 

13 64 

6.30 

10 19 

9.86 

13.71 

6 27 

10.73 

10.72 

T 13.S0“ 

S.46 - 

11.02 

~10.95" 


198.94 158.83 ,158.66 ,160.01 120.25 160.06 143.65 206.57 
•III’ i2l.«i .2-'li ’ fifcblSi 

145.76 145.74 145.67 'l46.64 108.30 150. IB 138.49 233.84 
t • *ltr li il’M'i i?-6 It- 

|221.67 222.62 324.60:333.92 235.92 260.20 221.131 389.35 
^ I Hr. I. .7 .5. l.lfl'V*:. 

(280.60 278.97 278.13,284.14 206.11 287.30 250.601350.04 
! -CI.4. .4 !i | I4/M2. 

191.55 181.54 191.16 193.18 142.65 193.18163.90 202.57 
( 1 i i3,oi : 1 1 . 

148.95 il49.08j 148.73; 149.29 105.23 149.29 125.48 166.54 

j I >v?> ,2 1 1 iVatl'. 

60.12! 60.321 60.42! BO M 46.06 60.62; 51.19 136.70 
, i i (5,1 1 ' i4;i 

141.06.140.99(140.06 140.68 108.75 141.33 121.63 177.41 

| ; *7 oi I ,ZU ; , C7'4 , 72i 


Tnur*. 
31* v 
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W*d. 

3d*v 


lodes 

No. 


To'lex 

Nn. 


Tuev.ayMnnrliT )ar 
3I*.v 1 -May ’ . » C rt 
4 i 5 •anpn**i 


Ind« 

No. 


Righe aati L^w* !cfi« 


(nrleji 

No. 


indei 

So. 


13Tc 


S. - .-n 

(.'ompifntioD 


ai B U i Lon | Hipn Li« 


138.68 139.32 


155.011155.86 

I 


84.48 


50.71 

?V12 W 
44.37 
• !l 12 74i 
71.46 

12 

86.71 

■Ip 

94.43 

ill ;6l 
45.14 
I -731 
, 19-96 
\1PUi1* 
49.65 
.61/75) 


138.77 1 139.95 
156.69 !157.07 


84.26 141.46121.87 227.7B ' 38.39 

r2b«» • (?.!. !(£1 * i:> , i8'l 75. 

93.47 160.35 159.18! 257.41 42.85 
• <7 4- ,2: l) .19:o.72, slS'LS/i* 

182.93 184.44 162.55 181.92 134.98 187.22163.38,263.23, 53.02 
; r , .7 4 1 • -21, ; (4/3; 73i 1(17 '12-74' 

84.62 84.08 I 85.16 47.34 85.16 70.05' 170.59 1 19.91 
1 I ,6b ilTU.e». • (6 t,75l 


158.71 158.76 157.12 158.64 135.48 162.24 148.09' 226.08 ! 61.41 
• ••412. . .12, 4| '06«(i2i 113/12.74 

162.94 162.06 160.87 161.43 148.75 179.43 150.25 281.87 ! 69.47 
. 1 '2-2i < I2:4i .2S.-ll/72VCU-12f,4 

188.46 190.67 190.07 190.05 .151.64 190.67 173.82 257.40 78.81 
1 •£’»• • .12,4, «!o:7,72'i 13,12:74 

189.07 188.46 187.69 190 63 146.05 211.26 182.25 329.99 54.S7 

^ : -3 .V . ;!2 , L.*:’iSj 1 (19.i.Wi 

179.26 178.41 177.19 178.34 144.99 179.26 162.69 211.65 ! 50.78 
; , I '«><•■'• -ao.si •• o.’i?i (Ii>i2 i4i 

145.08 142.66 158.84 140.66-137.40 150.05135.51 235.08 ! 54.25 

i • >12 li ,-i. •I?.i 72i r.Il lS,i4i 

176.60 176.64 176.60 176.05 137.78 1B4.34 163.47 250.29 55.08 

• II. .'i 1.1. • 1 2, l.72> iB'l.’iai 

111.68 111.70 110.50 111.21 ■ 99.36 112.5Q104.VB 135.69 43.46 
• : '2*2. .Li. v 4.72, ! cft-l/fof 

129.61 129.69 127.58 129.62,124.74 156.24 121.50 204.39 : 52.65 

: I -)-4i 16 : '75| ( .F 1,75. 

174.08 1,4.56 171.92 174.16,150.51 183.19 163.16 253.721 62.66 

, • •■•i.’. I • 1 12-4. •!79Afp ill. 12 7-1. 

(257.20 240.76 240.00 241.89 182.88 241-89 211.56 539.16 1 94.34 

%. -i S? i2« ■l.Ve.fl? 

78.10 77. SB 77.84 76.49, 41.37 78.43 59. L3 135.72' 20.92 

; : ‘ mi. i€-: 70. : (6.1 78. 


227.60 228.41 228.04 231 58 163.63 231.58 199.45 231.38' 71.20 

I I I I f 3 «" 1 . i j r. 76i 1 1. 12,74i 

97.81 1 9 ,.89 j 97.68 ; 98.50 95.04 99.82 85.09 246.06' 45.54 

•21 «• •- I • -I J 72, ■ iD.lfJr- 

402.81 401.11 [397 36 388.68 355.83 432 64 355.52 517.00 , 90.80 
^ •?" )• '*'J i ■r te 52, .'29.*(62i 

*2.09 243.44 172.98 156.79 25a.8o' 60.39 
•-I 4. ,7 !i .I’i-iCi .<.,6/l/7ai 
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■if deposit* • 
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Treasure 
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•>n«r iii-utb.... 

10 9hl ».5-lO 1 

| 9*4-10 1 

10U-95* 
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— » 1 

! 9ft-9Sg 

9<4 

9(*-9T a . 

i03*-ioae 

Tn.t m.-.Dih'..- 

10 97a ' 9 t*-10Tb, 


101 , -91* 

10 - lots 



9^-05* 

iWfiii 

9f3-97j 

103**, Ida 

1 hree m-.nibr 

10 97a | 10 - 101 * 

07|-io , 

10U-9S, 

101 ,- 10 *, 

j 

9^-938 

9^-974 


103 ,-ioss 

*;v muntbv.... 
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lu -1013 1 

1 10U9S, 
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1 


— 

9B-B7b 

[ li 

'*me m-.Qibp.. 
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i >n%. vmr 
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Ills 

— | 

— 
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— 

ll>a 
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HEIB. 

— 


■B3HI 


171.32 171.61 (171.05 
' • I ! 


1164.70 164.84 1163.87 165.38 131.36 165.53 152.00 220.17 59.01 


50 

OILS (4) 

385.37 : + 0.S 

11.12 

4.36 

10.40 

9.83 |385.B4 300.75 300.17 

377.97 

256 00 535 37 331.34 

431.66 

87.23 









»if?p ,!**•, 
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500 SHARE INDEX 


13.12 

5.27 

10.02 

10.71 

1B2.79UB2.70 181.79 

183.00 

141.93 

>185.00 167.SI 

227.95 

63.49 
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.2 I) 

.?>:•• /3) 

(13-12 7?. 

32 

FINANCIAL GROUP (100) 

157.63 -0 7 

— 

9.34 

-- 

-- 

136.67,137.86 137.64 

133.75 

138.81 

153.46 133.75 

341.41 

55.88 

35 

Banks (6) 

167 82 *-1.9 

18.21 

9.04 

8.45 

8.49 

169.41 165.67 '165.94 

166.21 

150 77 

•«Mi .12,4. 
192.16 152.93 

1 1 4-72, 
388.33 

iIj'12'74' 

62.44 

34 

Discount Houses (10/ 

164.69 ' - 1.6 

— 

7 54 

— 

- 

162 12 162.84 l 162.84 

162.43 

137.09 

CSl'I. •(*», 

186.52 152.20 

S' 7 PN 
293.13 

tl2'l2.7«» 

81.40 

35 

Hire Purchase (5) 

114 04 ,1 5 

. - 

3.53 

— 

— 

112.32 113.97 !ll3.l7 

114.04 

110.35 

132 10 1CW.50 

433.72 

|U''12- 14' 

38.83 

56 

Insurance (Life) 19 1 

117.20 -D.J 

- 

6.09 

- 

- 

117.94 119.81 jtia.43 

120.3b 

112.51 

129.45 116.73 

i •• 7£i 

194.46 

(11.1074. 

44.88 

37 

Insurance (Composite) (7) ... 

109.08 * 0.2 

— 

6.43 

— 

- 

108.85 110.17 [110.39 

111 94 

1 10.98 

119 75 105.32 

155.76 

43 96 











- . 1 . 

i •: j'*. 

i!A 12.74, 

38 

Insurance Brokers (9) 

272.63 -2.1 

8.61 

406 

17 36 

17.36 

267.03 266.56 263.51 

265 51 

187.37 

ZT2.63 218.26 

272.63 

65.86 

39 

Merchant Banks fl7) 

81.76: - 

• 

6.77 



81.72 81 29 81.27 

01.96 

84.76 

93 83 77.9A 

•i : 7*. 
278.57 

31.21 

40 

Property (31 1 

160. 11*02 

3.27 

3.14 

94 35 

95.19 

159.74 162.74 162.44 

163.44 

275.48 

194.57 155.65 

557.40 

>■ 1 i^i 
56.01 

41 

Miscellaneous 1 6 1 

81.66 .. 0.9 

16 01 

6.88 

9.78 

9.78 

00.93 80.93 . ao.ee 

1 

01.67 

69 23 

91.98 73 10 

503.13 

33.29 

.’.7 li 7i- 

42 

Investment Trusts < oO 1 

170.03 -*0.1 

3.05, 

1 

4.27 

34.20 

34.18 

169.83:168.42 167.67 

168.51 

167.67 

184.55 155.54 

;. I. 

245.79 i 71.63 

: 12 li i;: ,i. 

43 

ALLS FLARE INDEX (630) 

170.75 ~0.2 

1 

5.23 


— 

171.14 171.25 170.48 

171.66 

141.74 

172.64 16U.52 

•: 1. 

220.18 

• f ■ 72 1 

61.92 

• L* li .» 


COMMODITY GROUPS 
(Sot included t« -VW nr 
AU-Sitarc indtee*/ 

44 Rubbers (9, 

49 Teas 1S1 

46 Coppers (3) 

47 Mining Finance til) — 

48 Tins IS) 

4g Overseas Traders f 13) 


523 40 

-0 1 

11.36 

6.46 

13.24 

15 06 

523.02 

52116 

517.65 

916.32 

506 19 

158.82 

- 

30.35 

8.55 

4.47 

4.32 

136.82 

158.B2 

140.20 

140.4« 

08.73 

245.52 

,0.8 

40.25 

7 00 

2 48 

2.48 

245.54 

244.05 

248.60 

250.51 

451 S3 

116.54 

— 

8.96 

4.31 

12.51 

12.42 

116.53 

116.89 

115.13 

11* 89 

129.45 

113.55 

-4.5 

JO 68 

7 77 

15.64 

12.93 

108.68 

107.69 

107.69 

I07.3C 

99.21 

251.50 

-0 2 

■ 15.31 

4.10 

9.89 

B 33 

252. 17 

251.93 

251.17 

254.47 

2)1.22 


• - j 


119 . . 86.13 175.90 

113.55 86.09 125.43 

■ -■ ■: ■ i/n 


•: t 


; ' jt-’ 


84.68 
59.72 
94. aa' 

• S* : 
66.31 
ii> i 74. 
54.83 
■27'? 71. 
97.57 
1 7i.. 


Fnilit. 31*y 


FIXED INTEREST 


lnl« 

N... 


Vic’-I 


Til-in. 

»»r 


lui:>rf*r 3I"D<lBB 
I Mir v M»v I 


fn.lav 

■'T.nl 

-tl 


Wl-I. 

A 


1 **- 


:a(i>>D 


R cl. 


|,,ir 


1 

Consols 2(% yield 

...j 

- 

15.59 

15.68 , 

13.49 

13.86 1 

13.85 J 

15.55 1 

1 13.83 j 

13.92 

15 25 

2 

20-yr. Govt. Stocks <6> 

1 

...j 

80.80 

: 12.80 

90 82 | 

50.17 

40.84 1 

49.86 ! 

49.06 

49.86 ! 

49.62 

46.36 

3 

20- jr. Red. Deb. S: Loans 

(15) 

91.09 

1 ; 14.54 

90.52 1 

90.52 

50.37 ' 

50.00 • 

50.06 

•50.04 ! 

'49.38 

45.60 

4 

investment Trust Prefs, 

r is » 

48.62 

! 14.28 

48.81 

. 48 40 

48.4B j 

40 44 

48.19 

48.27 J 

48-05 

42.20 

S 

Cu ml. and Indi. Profs. t20i ...I 

67.67 | 

14 10 

66.72 , 

i 66.57 

65.87 ! 

69.40 

65 65 

65 20 j 

»o 

in 

4 

SB. 5 1 


53.43 

. ,-l. 

51.46 

51.23 


" ! “ i 

47. 55 115.42 
• - * ■ • • ! i *W. 
46.6S 113.43 

. I- IJ 

46.50 114.41 

I- . •=**■-. 
.197 62 76 114.93 

. 1 . I • K- . 


88.77 
W t it" 
37.01 
<5 ! i; i 
34.45 
i 12 ,s. 
4 7.67 


Section or Group 

O.trn*) Tr*4pr* 

Enpinccrlna (Mca»v> 

Engineering (CrnOTBl) 

Wines »"d Spirit* 

Toy* and Gamp* 

OFIcr Eou,wne"* 
!*4'i**rial Greao 


Base Dele 

Efw Value 

Section or Croup 

*4sc Date 

Base Value 

31.12/7# 

1«.00 

Miscellaneous Financial 

31. 12; n* 

128 M 

31. 12. 71 

1SJ.M 

Food Manufacturing 

» 12 *7 

114.13 

3112 '71 

153. U 

Food Retailing 

» 12 67 

114.13 

It 1.-70 

1M.75 

Insurance Broke*-, 

W 12 »7 

4*.*7 

16.1-78 

U5.T2 

Minina Finance 

24 12. *7 

IBt.Ofl 

It'l.-Tfl 

W 71 

All Olh-r 

10 * M 

IW.M 

51.12 78 

US JO 

i ’ Rednmution rreU. 

FT-Attivtl 

indices are 


(a 


calculated by Ertel Com mu meat ions Limited 
member of the Eithangc Telcqraah Crnuol h 
«BM sn computer. 

4 l.w rf the tMianurif!* pi i hr FT-Aciuarlra 
Share Indiees n na«* avaiUtitc timr. me Bublialwr*. 
Ihe Financial Timm. 8n C )> n Mauw. cannnp Streni. 
Loads*.. ECW t*T. puce Up. Bj pqM >0p. 

• Corrected. 


I harder at U4 P witb the full report, put on 1} to The announcement of tfael tenna 
and Hillards 3 better at 90p. 291 p. The “after-hours" results of tbe International Monetary 

r* , left Rush and Tompkins 2 firmer Fund gold auction put 

Perak River advance at ^p- while Berkeley Hambro higher in 

r ... “ ended 2 harder at I36p to leave and the subsequent Jntim 

Another idle day in the an advance on the week of 21 metal price here was reflected in 
miscellaneous Industrial leaders on the sale of its leasehold interest South African Gold shares, 
left prices with little alteration, in 99 After opening steadily, they 

After the previous day’s loss of 7 overseas Traders closed on an to move ahead following 

on adverse comment highlighting irmSS^iiota JamSEi SwS 0,0 ln fte metaJ 80,5 
the cancer risk poasibility mth STS wTth ^ d tS Pape interest and continned to 

asbestos, Turner and -- -- 

■staged a small rally 

some reassuring Press mention, hardened a penny to 8Jp. but sr„ ■ nirt „ r 4 
but subsequently slipped to 157p Ocean Wilsons, after the previous S^FSnSfl imv^over 

for a fresh loss of 3 on the day. day's rise of 17 on speculation g?°3*,p *”?%££ 

Best obeli, on the other hand, down over Inchcape’s recently acquired 5SatS'huf!dffl StS 

3 on Thursday for the same 15 per cent stake, reacted 0 to JS* “P bUt ^ 

reason, ended 5 better at 140p. 136p. do ^ n ?he h^weieht issues. 

Elsewhere. Perak River, after Akroyd and Smithen featured R^dfoStein rcSed m(^Tf 
having improved afresh to 410p in otherwise little-changed Trusts Thursday’s sharp fall, being £11 
on speculative support advanced and Financials, improving 8 to t0 the good at £17. while Harte- 
smartly to close a net 57 higher 2l0p; the htierim statement is beest advanced a point to £15k 
at 440p, after 447p bid. in response expected May 17. Overseas issues South African-based Financials 
to the Government of Malaysia's made headway with Japanese were generally firmer in quiet 
intention to procure a cash offer concerns well to the fore. Nippon trading. Selection Trust fell 20 


to 163p on bi Press wmmenL Sena Sugar SL ofstSTSe Gold 
"SZ’VSS: ?I an ie p ed„ a penny to 8jp. but gSS? iSd« nut 5.4 to 184 



Bill rate eases 


Bank of England Minimum £1 ,224.25m. and all bills offered bills, and the market was also 
Lending rate 10£ per cent were allotted. Next week £450m. faced with an increase in the 
(since April 23, 1978) will be on offer, replacing note, circulation and a Jiet take-up 
The Treasury bill rate fell by maturities of £350m. of Treasnry bills. 

0.0231 per cent to 0.9201 per cent. Day-to-day credit was In short Discount houses paid abont 
at yesterday's tender and Bank supply fa the London money 10 per cent for secured call Wans 
of England Mi n imum Lending market and the authorities gave in the early part and closing 
Rate was unchanged at 101 per assistance by buying a large balances were taken at'9{-10| per 
cent. The minimum accepted bid amount of Treasury bills from cent . 
was £97.52. compared with £97.511 the discount houses. Banks car- Short-term fixed period interest 
previously, and bids at that level ried forward run-down balances, rates were- slightly higher in 
were met as to about 56 per cent settlement was made of very large places. 

The £600m. bills offered and sales of gilt-edged, the authorities Rates in the table below 
allotted attracted bids of held maturing local authority nominal in some eases.. 


' Local auibnriijr and finance houses seven dais’ notice, others seven days' fixed. * l/raser-tenn local authority nmrtaaee 
raic nuininalLv three years per cent.: four years 124-13 per ctnL: five years lSt-tSi per ceoL <£ Bank bln rates in 

hi? arc bujmg rates fur prime paper; buy ins rales far four-month bank bills pec cent.; and Tbur-mniub . trade hills 

11 - 10 * per ceni. Approximate sedlne rate for one-month Treasury bins 9 u m per cent.; * two months 94-8 Mm per cent.; 
and 1 hr ci- nipnTtn per cent. Approximate selling rate for one-month tank MUe per cent.: two months 

per cent., and three months 9i per cent.: for one-month trade bUts IM-lOi pa 1 cent: twiwnontb per - cent.; and 

Uu-ee-iuaiUh IOJ-101 per ccnL 

Finance House Base Rates /publbhed by the Finance Houses Association) 9 per eenL ffotn April V 1975. Clearing Bank 
Deposit Rale for small sums al seven days' notice 54 per cent Clearing Bank Base Rate for lending 9i per- cent. Treasury 
BiU Average lender rate of dLeount B-KQl per ccnL 


EXCHANGES AND BULLION 

Sterling closed unchanged cent from 1-93 per cent 
against the U.S. dollar, at $LS230- The Italian lira continued to im-{ 

Si. 8240 after a very quiet day. The prove, following the recent regu- 1 
pound opened at SI .8275- 1.8283, la tions on foreign currency deal- 
and was around $1.8230-1.8250 for fags and import controls, closing 
the most part. Late demand for at L857J against the dollar co ra- 
the dollar pushed the rate down pared with L879 previously. It 
to SI .8215-1. $225 in very thin trad- was reported that the Bank of 

fag. but some improvement was Italy has purchased dollars over 

seen at the close. Sterling's trade- the last two days to increase the 

weighted average depreciation country’s holdings of foreign cur- 
sincc the Washington Currency rency and also to slow the lira's 
Agreement, as calculated by the advance. The Swiss franc lost 
Bank of England, narrowed to 37.7 ground to SwJPrs^iTTO in terms 
per cent, rrom 37 J8 per cenL. and or the dollar, from SwJ'r&2.46524 
stood at 37.7 per cent, at noon and on Thursday. 

"\R per cent, in early dealings. Gold gained SI to Sl27J-128i in! 

The dollar's trade-weighted quiet trading, with the rise re^l 
average depredation, as calculated fleeting the strength of the New, 
by Morgan Guaranty of New York York market on the previous ] 2L7l>-ttM. 
on noon rates, widened to 1.96 per evening. 


foreign exchanges 


Stay 7 
1910 


Uarfce 

t Katas 

Itatea 

9, 

DayV 

Spread 

Clone 


Gla 



9ki 

I-TB7 -L798B 

1.7830-1.7880 


4 

4.89-4^2 

4j:(MJ1 


7 

78.83-71.111 

70.76-70.35 

Copeah’seo 

81fl 

1ILS9- 11.02 

M).83i ll-QOJ 


We 

4-61-4.1:4 

4. l 2-4-65 ■ 


Bki 

b4.lJ-04.BQ 

04. 30-64-68 

Madrid 

U 

1 12. 9 J- 1*3.4, 

186.B9- I 2 SJS 

3Ulaa« 

vt 

I. 60 Q- I.SBB 

k£. 0-1,603 

Irilo — ~ 

b 

B.9S 8.37 

S-831 B -aJ4Ja 

Piirls 

8 

B. 61 -0.65 

Lb 11 *-B^ 2 U 

.-itDckboini . 

Bis 

7.S7-8JU 

/.97l*-7.Wiz 


eu 

6*0-660 

644-646 


4 

*5.00-66. 4Q 

UMS6& 

4urh* 

S)> 

4.B0&-4J56 

4^,Ua-4i^'E 




EXCHANGE CROSS-RATES 


On 7 

rmniwirt , 

r Nen l.*rk i Hnn, . Bruuei, 

[ Cnnd *jo |V«ter4am| 

| Zurich 



•iec4S-l» iUj 3s AeS-t& 

li-a-'-Eo i «J4J3 35 ! 

I S 20 30 

N. York . 

33-1 j-4.s 

71.43^3 2 .:.Js 

1^353 324: Si. 13 21 \ 

40 53^8 

Pari?. .. . 

I-.4 l>t>i 

«.rC3J ^737 

-4.6 13-5433 i 03 63 .09 

ifcS 02 4 * 


ls.7i3 -3 ' 

tjjg.52 . 

[ 70.76-95 t 14.43*6 I 

Hi 66-70 


t f-2-5 

U3«l 1 o.>li--3/ T0.7c- 9* 

- 1 4 JQ-91 

4iil;^2* 


1. .. 93 .04 . 

i.ft<i7?2 07.49- S4- •5.922 'j 75 

| 4^3;.g0i; — ! 

(03 456485 

dnrieb- - . 

-< FT in 

2.4 jf 47c. ,c 2 36-&o.o; 6.37a-3£e 

I 4j 110 7a 1 93 08-21 1 

— 


I'jj, £ in U.juI ml. I'a 6 s. 47 J3-93JX) Ckudlui cents. 

CxBBrliau 6 in N'ev 1‘iirU. Ci = liC.CW4 CA ucdlp. I’.s. S in Milan 964.0866.0 
Sieriinp in Milan 1670.0-1520, 0 

EURO-CURRENCY INTEREST 

rates’ 

¥ 


Mm 7 IS76 1 


1 

[L'.a, Dollar 

Cnowlia.i 

Dollar 

L'uUUi 

Duililer 

W. Uflnmui 
mark 

Swiss 

fnau 

:itu>n term ... j 
< .Jar, notice, 

Month : 

FIii-tv months.; 
-*.\ n,.uiih».... 

■ ' 

)!ij- 155, 
ISlj.lW, 
111, 111, 
Illj-lUi 

ns*-iij S 
12 '21; 

i 43, 6U 
l 47,-aae 
, 51 , =3, 

i 41,-83, 

| 6.W: 

Bse-7in 

7U-BI* 

au-a 

H3fl EBB 

Sss saa 
938-958 

9 3 * -Bis 

64* 65a 

53fl &H 
aSfliiH 
458-378 

4 41, 

418-Eia 

81,. SI* 
51, ilg 

jw 1% 

iri »f% 

41s 45a 

4*-l 

VI 

148 Isa 
17«a 


per cent.'. 

lW-tl.per 


Enr.v)-r.-iirli dvp>.<Mt rate: imwlay S-?.' per cent.; «cven-tlay S-Si 
nn. ml] pc.- ceni.: thrue-niauili taiip-lOSu per cnu.; six-munth 

ten: . >ini» >c<r inj-to: ncr cml 

LAUMer-iv-in £un<d<illar tuo sears JJ-TS per cent.: three vean TV &4 

..cut.- Mr Mart Si-Sj per cent.: five rear; S 4 -S; per cctu. 
t,i.. jug nniiunal rale* v. ere minted f*»r London dnUar ccrtificam on depo*>i(: 
nmnio j;-jj per cent.: three monUu 5i-M per cent.; six months Eiis-fUu per 
i.”ii . "rc : car per ceni. 

■ nrc, arc pnmmal iln'iup rate?. 

‘‘Wr iirm rase'- arc call for sierlinB. L S. dsUari and Canadiaa doOdrs, 
•><Ja: _ mracc for guiiderj and Swiss fraana. 


OTHER MARKETS 


^Nute* fbuea 
tiun; 7M-B98 
i2ia -33ta 
71-75 


•Aixffu'ua 265.62^66 B8|An;eu 
A usual «* . . I .«B2 I. «24l Auk ri» 

Utuil.-^-l 1B.75-lB.9S | Belgium... 

KUUniid ... 7.01/.UB B nc il 82-25 

li recces— - .65.421 a7.0Wt»n»da — ; (.75-1.81 
H’uaKiWR 8-30-8.323 lUemnwfc JlO.B-JI.' 
Iran .... i l<7- 12a jFrauce B.4*4UB 


KiinalL...' ILo2a4L35j 


LuxemU'g 7fl.?o-70-9a (Greeco^..., 


UaUj-mla..j4.64B(M.68 10: 


N.Zealan4 l ).5'k94-i.ftafa8LJnpBn. afiWiSB 


daudiAMhj 5-«M^0 , 
dlngsppre |4.48B5 4^1251 


Sorray ., 
1-S7W- 1 -6837) „ 


S.Alcic4~: 
b'.&- 
Uanaflp 
C«l— 

L'.S. Bent* 10T.M- W1 B1|Yu«wl« , ia 


Lremany . 


4J50-I.7U 

554)7 


Uuly 1708- 180f 


NeLberiVsl 4.80-SA 
l9.S0.UU5 
WflB 


USpalo — . 
|SwttaTamli 
L'jS. 


11B-12I 

4JS04.ZI 

«9F4 


Based on. tales ousted try special 

dealers. ♦Rate atven.ia Official Bate 
SCRA rate 4W.U-44A31.- 

FORWARD RATES 


One month | Three mgntb* 


Mew VarkflXtO-O-SO C 4 »i U.70-/JB&.pm 

Uoatzem j 0.404J.3SO c.pm 1 1.10-1.00 e. pm 

ATaBC'd«nj3as-8 B 4 e. pa) 10-9 e. pm . 
Braml»-:7sr-20 e. ifiv ' IlO-SO e. die 
Ca^nta/niljluw pm iaedi 3 ore pm-pas* - 
Frankfort 3S»-83« pi. pto \9ia-8iQ ut pm 
I/shoa rrer^O & dm 20cpm-W v. JJ 

Madrid. ■-lUf BO C. dll tier- 100 c. din 

Uilau '32-42 lire die 79 B8 itre'dia 

\4ere pKt^*tedta|l«;ere pm : 

pari*- Z‘r-110 r-pra “ c. pin 

Stixiktrlm [3- Lore ptn |7-S vte pm 
TlMne,... ; 2bU36 ; l«L30cnipm 

g urteb.. -|4l3.glge. i m f Ijl ylH i ^ pm.- 

"SuMUCIRh forward ILS. didlar r 4JB54L7te 
pm. .and li-mornh 8.<5-S43c pm. 


BASE LENDING 
RATES 


9i% 
94% 
8i% 
10 % 
94% 
101% 
10 % 
91% 


Allied Irish Banks Ltd. 
American Express Bank 
Anglo-PortuguEse Bank 

Henry Ansbacher 

Banco de Bilbao 

Banco de Jerez 

Bank, of Cyprus 

Bank of N1S.W 

Banque du Rhone SA. 10 % 

Barclays Bank 91% 

Barnett, Christie Ltd.... 10 % 
B remar Holdings Ltd. 10 % 
Brit Bank of Mid. East 91% 

■ Brown Shipley 9i% 

Canada Permanent AFI 9j% 
Cayzer, Bowater Co. Ltd; 10 % 
Cedar Holdings ......... 10 % 

■ Charterhouse Japhet ... 10 % 

C. E. Coates 101% 

Consolidated Credits... 11 % 

Co-operative Bank * 91% 

Corinthian Securities... 

Credit Lyonnais 91% 

G. R- Dawes ............ 10«% 

. Dub off Brothers 11 % 

Duncan Lawrie 94% 

English Transcont 11 % 

First London Bees. ... 91% 

■ Antony Gibbs 91% 

Godde Durrant Trust... 10 % 

‘ Greyhound Guaranty... 95% 
Grindlays Bank $ 94% 

■ Guinness Mahon ...» 94% 

■ Hambros Bank — 91% 

Hawtin A Partners ... 19 % 

■ Hill Samuel 9 9}% 

a Hoare & Co f 9{% 

Julian S. Hodge 101% 

Hongkong & Shanghai 91% 
Industrial Bank of Scot 9}% 

Keyser Ullmann 10 % 

Knowsley Sc Co. Ltd. ... 114% 

Lloyds Bank 94% 

London & European ... 11 % 
London Mercantile ... 104% 
Midland Bank 91% 

■ Samuel Montagu 91% 

■ Morgan Grenfell 93% 

National Westminster 9|% 
Northern Comm. Trust 10 % 
Norwich General Trust 10 % 

Portznaa Guaranty 91% 

P. S- Refmn &. Co. ... 94% 
Rossminster Accept*®. 94% 
Schlesinger Limited ... 104% 

E. S- Schwab 11 % 

Security Trust Co. Ltd. 11- % 

Shenley Trust 11*% 

Standard Chartered ... 9J% 
Trade Development Bk. 9J% 
Twentieth Century Bk. 11 J% 
United Bank of Kuwait 94% 
Whiteaway Laid! aw ... 10 % 
Williams & Glyn’s ... 9J% 
Yorkshire Bank 94% 

| Members of the Accepting Boose* 
Committee. 

Max deposits 5}%, 1-morah departs 

T-dKr deports oa mu of ffifijm and 
omler S4fi, up to £23.0M «% and 
owr £23,086 8i%. 

Demand deport 7%. 

1-GaS deports over 0.666 3K&. 


CORAL INDEX 
dose 412417 


L G- INDEX— 61-351 34S6 
GOLD 127-130 


INSURANCE BASE 
RATES 

t Atlantic Assurance 104% 
Camion Assurance ... 84% 

Address Aon radar Insurance and 
Proper Or Bond table. 


GOLD MARKET 

May 1 / 


\ 


May P 


-told Bolliuo.' | ; 

a Gnv «um»»| • ! - * 

'.'l row S127V128ls S126Ji-:27la , - 

openiae — is^Si-iaaissiseia-ia?!* 

UocninKEr'fr'S 128.15 IflZUSO 

,•£70.169) (,£69.356) , 

Aft enmontxjt] Sl?8^5 IS1S6.S0 i] 
i-£70S74) (■£69.603) t.. 

toM Coins i 

domestuTUy-; 

Knigeratu) ..'Sj 3 IS*. 132^^12054-13 U* 
ii£71V7ed|) ;i£7ii4.7au* ; 
Swvrth»»V (! ti*s4Cia.47i S !S45ia-47i» .1 

Old &rVgfla!!w*MI6 6> 'VWA& 1 - 

tptern'alji ! | = 

Krueeteand ~/S 1S1 U -13fl lafSlBO^-lSS u 
„ „ (£72-73. (£7ii«.7ais) i 

XewSov'ifciU S401g^71a ' ' 

tCZS-36, 

OW BarYgta 

Baglca... ES1&218 ' 

310 Maglas.... SI 10-1 13 
S6 Saglgg.... S 78-81 



SPECIAL DRAWING 
RIGHT RATES 


One SDD U-. 
to 

Storllnp... 


May 7 


0.631571 

t/Jfi. dodlar. j , 1.15167 

Belgian iruK.) 44.7163 
Ueotaoha marl*: 2.92098 
Trench Crane — 5.38377 
Italian. lira — .! 9 98.368 
laps near yen..; 343343 
UuIkH (rallder. 3.0958B 
Swedish khme B.03994 
wnw-lraB**.— 1 g.85844 

'^iurt.aw.tor wurraidai isainst that 
SUR as i.-alcii laied by thv IqtemsMnniil t 
Mooeury Food in W ashington , J 


May 6 

0.626889 

L. 15106 

44.6685 

2.91435 

9.38065 

1024.33 

343.016 

3.09232 

5.03013 

2,84945 
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829 


j 

— I 


Trident Trnststahgi 
Schlesinger Trust Managers Ltd. 
140, Scull) SUMt. Dnrk'.ng. 

Amen cun Growth... 

Inroonr... - 135.3 

KTriMUxirawal... -POh 

lntL Growth 

M-u*rt li'Xfcn. _ 

“Nil Ylrlif - 

Pch. Am Exempt*— 

I'Hiirih Vrrum . 

UKGrih Dl-c - 


5X3 

EJ48 

772 

224 

173 

173 


-Next Mil day May IZ 

T>tmU 1I Managers Ltd.? 
m.CUR>usr Hood. RruaiJ. 

Incume Vo*'-*- - ■■ 


(CSDOi 0S441 
3271 +0.11 - 
37.S . * 157 

Mbi+cJ 235 
26? . 4 CO 

-Oil . 
Mil I - 
19 2xd -C l) 4.17 
U5ri -C it 4 37 


iVram Umtr t 1144 0 


rhrlioi Sti^i 3 

l.V'Ctim. L’nu.i [130 2 

Excmrt \enl23 - 

I Accum 1'nH.M 

I'an+ncc Mm- S 


lArcucL Umtai « 9 b 


lull Elan Bh» :• 

I Accum. ItilM 


2076 
77 4 


biC4 

(naa 


lsrg 
zee 4 ! 
1360 

es *1 

113 CJ 

cid 
94 a 
221 01 
224 61 


^ J Save & Prosper Se.cs ? 

iS a Cuaui po.9 3311 

+ 2 Flu’cial Sec. Fd - u.1 (63+42 

255 lusestnamlTM. KU ZlMoi +02 

WiEp .nGthJFd 845 S*jJ -0 7 

Pearl Trust Managers Ltd ta) (g | hi jou^ttJFd^IT nj ni +02 

231 HLah Hcdborn. WC3VTEB 01-409M41 Cenersl Units .366 392 ... 

^ <rj Hidh VI eld Units.- 46* 49.«h3 -0 I 

.as e» Income. — — K5 3*3 -Oil 



m 



UnwrsM Second.. (93.7 

j* Stewart Unit Tst. Managers Ltd. la) 

171 43,ClKCicatc5a. Edinburgh 031-2863271 

4.43 sw+hui AMwrlfsn Food 

5'S SadardUnlu 148.7 52*1 J 197 

.*ccuel Units 1515 556] .. .] — 

U'rthAonnl ttaitx fa 8 47 jj .... J — 

Btmnrt British Capital Fond 

ii- ii -Sandann 1103* 1085] .... J 525 

- Arno. IMa |l0as UU| . . 1 - 

San Alliance Fend MngL Ltd. 

2JS KmAlllancf H k. H orsham. MBMM1 

461 


Tjudall Nat. and Cmun.9 

Incoutryonb 11268 131 K 

l.Vrcu-n l.iut'-i [159.2 16S 21 

iSpUal it^-5 _ ..(1068 119B 

lAccum. V'nii'i . .1123 6 1282 


Ts! 

6Fi 
4J5 
4.35 
*69 
169 
4 7+ 
4 ""h 
4 43 
443 


549 

549 

iw 

)U 


x ftt HUB Ihluin .150.1 

*23 ScotbiU Secnritie* Ltd.? 


' ■*■0-1] 


TSB Unit Tst. Managers Ltd ? ( 3 ) 

21. ChMitrj iv>. A nr* act. Hants. COM C 118 

DcallnCs (C 11304 8XE 2 

| blTjyt General 1349 JT* 3 71 

itiDa Anion..- m.9 *ifl . J n 

TSB SecttW. . — ..IM* «34< -1< 246 

it'] IX Accum |665 70 31 I 2 9a 


IS 

2M VD* Family Fd — 1763 8UI-01] ' 

14 Nad sub. |J«V — 


~ -Prices a April 


. 303 
May 12. 


Ulster Ranh? is) 
Wwinx S&recl. BpUon 
ibiLl^KT Growth - (31 4 


34 61 


P2S? 33231 
i 421 


Pelican Units Admin. Ltd: (gHx) 

93* 1 Fcmdsfai 8L. Maacbmter 001-2309880 

9-M Pelican thriti [9*5 614*4 -0% 545 


REGIONAL MARKETS 


A wriectip. o£ the Mmra.priee. 


Bdfi'wtr. Est 50p 


; Craig 4c Bos# £1J 

Evan* FritlOp. 
fiverfd 

..Fife 

Finlay 

.non* 


19 

... 

34 


28 



3*5 


.39 

nMl . 

327 

• ... 

18 

-2 

M- 


73 


19 

... 

40s 




152 



nmwnlrwf below with awtationx on London. Oriah issues, most n* wBIdi are nm. 
%Slx!u^ Hated diown separately and with pneea area the ***** 

' S t 

Albany Inv. BOp 
A*h Spinning— 

Bertam 


fflgWMBHW. 


,Stnj.£l 

aritaoa)2Sp- 

Bea-ote— 
LomUVSUpO- 
jpthn-f ‘ 

PJtA. 


Pearce CC-HJ— 

PtmlMUU 

BobbCaMonSh. 

Bsfrsfifflrt. 


320 

.... 

8 


97 


232 

-3 

225 

-5 

22 


SO 

+i 

89 

|lin . 

49 


80 


M 


43 



13 • 


87 



1SS 
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IQemwoTt^^™ Unit Manager*?^. Bfc|niIJfe Mumgenant Ud.? Perpetol Unit Trust MagmL? (a) 

X.R Unit Fd. TDC_H£U HUB I cl* PO. Bex 21 . Steven^»L 00898101 48RWISL. Benley 00 Thsmet 0(012 

•MtB.^Su'dAc _ $32 559 ... J O* Growth Haft* -P*b 40*) .-.4 3*7 2>patnriGp.Cth._.„|ll*2 H33| — J 3*2 

I I I 



st April 26 Next sub. day JW 12. T(L PreL 


Target TM. Mngrs. Ltd-WaXg) 

7.98 7-0 Breoai Bides. EC4A lEll 01242 0777 

832 72-80 Gstehctu# m. Ayleshury 
Tarcet Omnnodity.. 

Target Financial 

Target Equity CM 

343 Target Ex. Moy 3. .IXOTj 

648 *Da Acc Unlli (193. 

394 TarsetGiuwtfa 

458 Turret l ml 

16 DuRnm. Units 

7.41 Turret Inv. 

320 Turret H- Nay 3 __ 

615 Tj*. Inc. 



Unit Tmst Acctnal St Mgmt. Ltd. 
5-6 Miwinj; Lane FTTHIHUC Dtd=)4^>l 

Fnsrslln#. Fund ..11140 121« .. i 4«4 

Gmt Wsnrhrrjrr _U7J 19 <1 . J 96+ 
Gt.Wnbrr Oi WTO. .1177 - 193> . I 123 

Wider Gtth Fnd . .123.9 2%N 427 

Da Accum fcsB 27 2j | 4.27 


Wirier Growth Fond 

5-8 MuwHnK Lane. ETTM3DX n4tSt4!Bil ' 

Income Units. 123 9 2521 j 437 

Accum. Onus... -.(25.0 27 if [ 427 


INSURANCE, PROPERTY, BONOS 


Abbey life Assurance Co. Ltd. 
l- 3 g.Par 4 Q anc l q md.gO*. 01-3480111 
Equity Fund- PU 


Alliance Gas (0) 
CarraH IP. U J — 

QandaZtln ; 

to rateP m*. 

Hritan^odXs.1 

Irish KadUnri. 

Irish Wire 

Jacob 


Sun beam — 
Umdare.J- 


-72 

U* 

48 

i 

27 

5» 


H 




/ 
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Excellent 
+ growth 


t'TJMATHO 
'.!!(>> rlELfi 




Fixed price offer at 21. Ip 

Closes Friday 14th May 1976/First Issued 6/3/76 at 25.0p 
jwson Raw Materials and General Unit Trust invests in 
commodity shares to achieve maximum growth of income and 
:apital. Commodity prices are low as a result of recession and 
lestocking. Now you should invest at least part of your savings 
o protect them against inflation and the continuous erosion of 
terling. Investors are reminded that the price of units and the 
ico me from them can go down as well as up. ■ 


LAWSON 

RawMaterials 


and General Unit Trust 


. imagon Lawson Securities Limited. 63 George Siren. Edinburgh EH2 ZJG. 
im" Veristwnd in Edinbwtfi .55136. Tetaphomt 031-226 3S11. 24-Hour Anaptione. 

■ wweton* J. Nahna Cracter. C.F.Y. Lawson C^.. J.G. Dickson W.S., 

-x'R.L. CunJnghana MA. S.C. Usvson. Trustees Clydesdale Bank Unwed. 

. -"^,,<tenberot the MWSnd Sank Group! AteBtots Whlnney Murtay €r Co. Chartered 
1 ipAKPccounanm. Th« Managers nmrve the right to ckwe this offer ateny hm® 

. the true price move* by more than 2K% from this fixed offer price. 

*' 0 aTPiwsoh Raw Metflrials and General UnfrtruMfc a wider range trustee security 

S'* . id is authorised by ihe.Dyp w iment ot Trade. A S% inital marge is mauded m 
• e offer price. An annual foe of HK pia* VAT bdeducred front gross inconM. 

. % commission is raid to agents. After the close of this offer uni» w» be 
liable weekly on Mondays. Units can be sold back to the managers for cash 
• eh Monday. Settlement folows within a few days. Unte tjrid on 31st August 

«l2Blh February wa«Viatify for dw&rtributionsrtMdo on 15th OctobBr and 
ith Aprfl. The manogera may acespt securities JnBwuot cash under the wins of 


HOL 0 




Aprfl 

jr shorB exchange achemsi 


VJ 


ORTFOUO: S% Burmrih a Shell D 10% Patrtng Rubber. CttmEdated 
tarnations. Golden Hope, London Astatic 0 .4% Manbre 8- Carton □ 

3% Jok® Tea, Assam-Dooars, Assam Frontier, Assam Investments, 
[muS Tea, McLeod Russel, Ruo Estates, Warren Tea, Western Dooms, 
ft Ramson Tea □ 4% Mont. L Meyer □ .14% Ayer Hftam.TTn, Gopeng, 
Mayan Tin, Southern Klma, Southefn;Motayan Tin, TronohO 34% 

; ooksr McConnell, Brooke Bond, Espenmza, Jemes Fmtay, FothmgB& 

. arvey, Guiness Peat. If&Tflworth Morrfe, Imperial, UC Industrial, Lomtio, 
GtaheU Cotes, Ocean Trmtsport, Spfflws □ 9% Consolidated Gold FtaWs, 
uffstefontsin, Haraebeastfontein, Rio Thto-Znc. 

!■■■■ APPLICATION FORM 

0: Lawton SacutWae Urrtit*d,'63 George Street, Edinburgh EH2 2JG, 
r Telephone 031-226 3911. ' t , 

incl9raBrenite8nc»pai«btetoLe»«mSeciii^Umit*dfc»i»6wB»wlk* 
iflta ri Lawaon Raw Matwtata and Goniral Ui* Tnw at the tbad pnee. 

•s 1 tfyou»BO(*lrttI»rh*« n 

I Miwnm ' eccuneitationiinltiptaoaBtidci-J 

! wedsetare that I am/we mo not resident outside the scheduled 

. BritoriB* nor am 1 /weacqtAing these units as the rrorraneeislofany 

eraorts) rasUtant outsde the tenftorias. Hhoee unable to mate tte 
odaratlon ehoidd apply through tiielr Banker, Stockbroker or SoScttor ■ 
i the U.KJ. Not appfcabta to Ecr^- 


emes In ful _ 

tnkanmn** 
d dres a • 


FT 8/5/76 


FUND WOW EX.GFFDST500.000-- SG'O investors 


3U 

254 

3261 .... 
123.5 

723 .... 

mx 

112.4 ... . 

xau .... 

66> .... 

3363 ... . 

139.0 

1QS.4 

3067 

263 

3063 .... 

USX 


Albany life Assnranc« Cm. Ltd. ___ 
31, Old Burllsgtoo a_"W.l. 01-4779002 Balocw 


BiajnpAf Iia.9 

Selective Food &60 

ConvcrUhleFuad n791 

Pens. Selectlv* |*33 

Pass. Sncnrliy- ..0103 • 

Fd.Sec.4 0003 


Tin i — ~ iau 

VKquitj Fd. Ser. 4 _ 253 . 

VCaTFVd- Sex. 4 973 

Ftl.Ser.4~ 469 


TbeCStyaf Wfstzxdnater Ascur. Sac.? HuAn life Assurance Lindted? 

How*. 8 Wtnteborse Boad. 7 Old Bwfc Lae. London. WI 01400 003! 

01-8840094. «nad Int- Fd. 

QulmBpnh- 

P iniwm 


CHD2JA. 

First Unit 

Fourth Unit 

KWh 


1963 9841 ... J — 

<7.9 573 saj - 


MtaNWdCap 
JtenxeedACC, 

The City of Wminster Au. Co. Ltd.? 

HaOWd Bose. 8 mwfaOM Boad j?m.»la Cw» 

Cn«xSoaC2«2JA. 0108(990 4. 

♦rtaFl C9X ■ 

•Pen-FX Acc. 

♦Fen. US. Cep. b068 

4Pcs.RS.Am 022.9 

UatnOKH F _ 


.ssassss^-BK: 


ItnL'AcC. 106.9 

VBfjtelnv. Acc — _ 1274 
GtaBlaJFSLAcc. . U55 

nf-? 

intelnv.Ace pM 





i . t 

life & Equity Assurance? OukUfe Assurance lid.? Scot. ViAnn' Fnd. & life Ass. Sor. 

1 dyroplc Ww. WiaWy_ HAB0NB 05-9038876 40. Wi ndst* Howd. SlouEh! TcL3C918 6 SL .Andrew ■» SO- Bcfinburch E3C T'.’O 

SeLlnv 1285 XUJ| +05J _ Ooklifc Ma Fd P27.5 13431 . —| - lnv.PU.May7 1325.6 3353| +53} - 

Phoenix Assurance Co. lid. Sister Walker Insurance Co. lid. 

4-6 King William SxECHPWR. 01-8280878 30 Uxtn*r Rm4 Wl= 01743 DUX 

Wealth At*. [953 1003} . ..I — SeLMhFd.CoUnt._M9.1 5291 ... I - 

Egr.Ph.AK. 1 ~ — ScLMh-FtLS-lM. — |W.4 043| . _ | - . 

zmr. MlEo£ bi o uM \ - Sun Alliance Fund lffangmt. UtL 

au Alliance Hnnr, Hmlwci 0-103M141 


EaatoFand 2D 5 

4 Deport Fund I860 

♦Se&5«AnJ*d._ 78.0 


280 

331 *05| - 
260 
220 
HOC 
745 


- Life Asm. Co. of Pennsylvania Fxwp. Equity A Life Ass. Co.? 


3»4S New Bond SU W1Y ORQ- 
LACOPUbit* |81T 


01-493BSB5 116C2wwfardStt***.WlH2AS. 
081 J - R 31k Prop. Bd- — ' 


01-488 0B57 


_ . wfjgrtioD day lam mwVng Stf ■ 

I Comm erci al Union Group 

— St. HricnXl. IhnJfTxhxft. EX3. 01-XO73C 

— VarlaM*AaAc.Uul 34JS l+f.7« - 

— Da Annuity Uu — l 1332 | ....J — 


Hearts of Oak Benefit Society 

EDMoaRad.Landoti.NWl 01-3079030 

HwtidO*. (333 36? - 

mil Sanud life Amur. Ltd. 

NXA^ Tower,' Addiutobe HdL Cray 01-4BS43M 
Kins proa lut^mas 

VDc Ha unit 034* 

Da Money Fd . pfl73 


U0.3la.Bd. 

Lloyds Bk. Unit Tst. Mngrs. lid. g^fTX^Bd.Ti 

7 1. Lombard EC3 01-S23UB8 Do BDL AfrSd.'ll 

1063 4Z« . . | 139 GUI Ed 6 Gov. Sec 


15X3 

.... 

703 

„„„ 

70.0 

■ ■a-.J 

12X2 

.raa. 

KKL7 


1062 



E 


AMEV Life Assurance Ltd.? ' 

Ahm Ho. Abno Bd. Jtdgate. MnKOUIL 

SffiiSfcrBK SS :d - JSSfSht. 


Atlantic Assurance Co. 

See nnder Ru sg Growth Aw. 


Confederation Life Insurance Ob. 
XaD.BeoatSL, WlRflAY 

**3=M _ I 

X585 aj9 
D9.7 
3362 
309.9 


JPa- Fd— 

Property Pen. Fd. 
VProCectad In FoL 


Imperial Life Asa. Co. of Canada 
InqncrUl BounOnUcfard 715 

|£2 SI^SI = 


01-49780(0 


Uoyds Life Assurance? 

612. Lradcohxll S_ EC3M 715. 01-0330021 

MIt-Ctb. U*y6 LQ551B . ... 

Opt.3EQ.ifiy0 300.7 2060 .. .. 

Opt Prop, they* — 10M U5J .... 

Ort- A QvldiW 6 _ 1Z33 729* ... 

Opt. S Mil May 0 1250 1213 .... 

OU-Dpfdltwa 187.9 733* 

♦fij*nFdAjr3S. 1*3 0 1517 .... 

•PeuEoFdAjirlO...- 1995 2303 . ... 

PeuSdFdAnr.lZ.. 1333 1193 .... 

9PenJdJnjvpr.l3_ 073 M45 .. 

*Ph.Dp.FdA*x.l5_PJ67 I2Z9i ... 

M ft G Group? 


Pro p e rty Growth Ass nr. Co. lid.? 
iMthnaCrordaCraiLU 01-0800006 


Property Fond 
Property Fund. 
Agricultural FuwL. 

AgritfnodlAi 

Abhe* NH- Fund _ 
Atte+Nm. Fd7A>_ 
Investment Fand - 
Invesuuenl Pd. i AC. 
BtaityF 
EqnlU'FandlA) — 

Muneji Fund 

Money FundlAI— 

(RetlwAuiulh'— 
Olnaned. Aunty 


16X5 

5LL0 

51X8 

i3ao 

1380 

564 

564 

KZ5 

1425 

1143 

119.1 

149.0 

7288 




+0J _ 
♦03 - 
-xn _ 
-XU - 
+03 - 
+ 0.2 - 


KxptFxdlntAf-H — P1240 736601 . - i — 

Son Life of Canada rt .K) Ltd- 

2. 6 6 LTckspu r SL. FWX Y OSH O1-930M0O 

Mopldcnl Mcv 5 .. 1603 I . | - 

nmdPaFd | 1408 | .. 4 — 

Target life Assnrance Co. Ltd- 
Twxrt tloiue. Gmchctne Fd. Aj-IesHor. 
Bacas. AykstenyrfCHhSMl 

Mai Fund Inc — 

Mon. Fund ACC ... 

Prop Fd Inc. — —f 
Proii. Fd. acc.. 

Prcu Fd Inr. 

Fixed Int. Fd lncf 
Den Fd. Arc. Inc — 

H« Fla At. Pen. 

RCLFianCnaFcn ... 


W2.7 

980 

.. -.1 

1328 

3067 

.... -J 

93.4 

99.C 

— 4 

mo 


9M 

... J 

VR2 

1081 


W* 

105 3 


58 

59S 

♦X7l 

49.6 

536 

+08 

436 

103* 

..—J 

965 

1037 

- - 4 


_ » 
— > 


_ The In dividual Life Ins. Cm Ud.? 0i«049BS 


Sunrise Hat. 
Ptaismoulh. POl 2AW 

Fixed l nL Unit* 024* 

equity U>it» — UXff 

P rop e l t, Ltattx 112.2 

Managed Unite 1ZX5 

Money Fuad W5.4 

K.6 a Gilt Bond— I3L5 
01-089410 KAS. Gort. 5c. Bd 10L8 

♦Comtnodltj' 855 

♦Growth 1166 

♦Gnatxl (1153 


At- FnH^TaoiSrVl 


« 1 ±U 


1513 +Xli — 
1161 -MJ5 — 
12S2 +03 — 

1293 +0* _ 

11X0 +03 
133-0 +03 - 
1073 +03 — 
903 +2.4 
1217 —05 — 

12X1 .. - 

1243 +X6 - 

2413 -0 5 — 
1353 -0.7 — 

1223 +3* - 


Barclays life Assur. Co. Ltd. ComkiH Insurance Co. Ltd.? 

232Bowdcrd at. E.7. O1-034S0M 3a Corobm. KC1 

BsrcUefcawK (984 393.7) 4 — CDW W AprG 15. I 9S0 

Current unit rain* K« & OS Sjx+rial Apr. 15_ 360 

MnftdPdAprV 1X90 0 .137. 

Beehive Ufe Asoar. Co. Ltd.? , fSIS 

7 x Lnmberd sx, Eca oiessuBB Credit ft Commerce Insurance 

BlaeVHoreeBd — J 107*0 1 4 - QOM nAlo c. EC8R7TN 01-488 1198 6F«uvi8D Eqally ._|134,9 

For +Braadts Ltd." «e ' *****&*&)• 54«| — J — investment Annuity life Assur.? 

“Llcyd* Bk. Unit T*X MniTO." _ . . .. „ ■ _ .Son CUun. Kadd* Hants. 07303=81 

Crescent Life Asa. Co. Ltd. uoo Equity F&d_. 

Lira Eqty. J+t AcJ 
UnFnp PbmL_ 

Lion HLih Yld 

UwB|Q^ PuiStrai i- 

Crusader Insnraace Co. Lid. • Lj® prop po— — 

Vtaad.Houa.Tmmr PI. K3. aimsaon Saw 
Cannon Assurance Kid.? cxh.proaMv* — (963 - azrat — 4 — uSn w«d can Fd| 

i QtytDite wy. Wembley, hao 0N& oi-ooa sew 

— Eagle Star Lasur/Mldlaiid Au. . Irish life Assurance Co. Kid. 

_ 1. Threadnnede SU. BC2- 01-3881212 IX Fiusfcury Square. EC2 

_ BDglerafld UnKx. — (423 43.7) -0% 638 BJuKJd »taq'7 [ 

— Managed Fun d — - &5 C .9 

General Portfolio Ufe In*. C lid.? g*P»K gjT”- [*S* 


Fmiy. . 

Fmly. 01-80 VajO-. 
Inl-Bda. . " ‘ 

Afaed. Bds. 

Pe ro. Pen. May 

CY - 


tVayS — — 
kk-Mio-T.. 
TV May 7 



All WTher Ac ISiLpOiV 
VAI1 Weather Ctap--P03J 
Olnv Fd 1.9s. — 

Pavsion Fd lb. 

Ccnv. Perm. Fd 


Conr_FeTO.Cnp.il. 


_ Man. Pena. I 


Man-Pen* Cap. U- 
a-Fd 


12X0 

106.7 

1140 

11X9 

114.0 

713* 

1U1 

1139 

105J 

uaa 




Coav. DeaFd 


Canada Life Assurance Co. 

20 H5*h Su Poun Be. Kart*. VJiar 5112* 


CTea. Pin'd lav. Fd 1542 


6S5( — -1 - 


Growth Fd M*r a | as I — J 

BennLFedMaye._| 974 j — 4 - 


EqahyCkdls 

Property Unit 

Seec.Bald.UDit 


966 

+081 

. 3393 

+10 

1X8 


- 648 


nu 


*».* 


77.9 


57.4 667 

..... 

«5 5X1 

- 



tPIW _ — . 

Current value 
Balance Bond 


a=-a 


n p|ri AnrawiL Tfcilt .. | 

Capital Life Assurance? 


W3S1S71 

47 j ;;;;j ~ JWng ft Sbaxoon Ltd. 


839 
029 
1403 
&45 

"™ ’ * _ g»OP Pets. 

Magna Assurance Company lid. ‘ ^^. F ™ < d5l^jL| 

1&, Cheqnero Sq. Uxtoidge. Middx. 5 2IH1 Bffe. See. Cap VX _ 

agd u gfe &S*— | H2.J J -—4 — Prudential Pensions limited? 

KacnaMan-Fd 1 1283 f .. .f — HolUcn Bora. EON 2NH. 

Merchant Investors Assurance? 

CS. HI ch Street. Croydon. 

Reliance Mutual 
Tunbridcc WdU. Kent. 

BM. Prop Bdv (7589 

Royal Insuranoe Group 

X Ncrth John a, Liverpool 
Royal Shield Fd — (1854 . UX5) 

Save ft Prosper Group? 

4. Gt. SL Heim's. London. EC3 

Bd Inv. Fd 

“Property Fd- — _ 
iDqxwtM — ■ — ■■ 

Equity Pen. Fd — -I 

•“Prujiertv PenJ— U*L 7 
tcamp any Fo a-Fd -11503 

New Court P roper ty Fund Btngrs. Ltd.’ FtiH> «Sgd^iwaa 
s. i^vithio* Lane, xondac. EXT4. OXO2043S0 gaveguard A aan r a nce Limited? 


Transinternational life Ins. Co. Ltd. 

= Bream HldBB.XaidanECdJiV. 01-4Q5M37 
Tollp InrcsL Fd. — tC4Q 12D3J ... 4 — 
Tulip Maned Fd — j»0 943 .... 

Man. Bond Fd (901 94 Ej 

Ma Pcn.td.Cafi .m* Via — . 

Moa Pm Fd Act ..|95.9 1009) 

Trident Life Assurance Co. lid. 
Bcnslndr Horae dooreacr 046230541 

Tridml Mon. Fd _ 

Trident Gri'oiFd. 

Trlrtsnt Fto|x Fd 

TntSroJEqrv Fd I 

01-4050222 TridmtHViiF JH73 

Trident KaM> Fvl _ 



1152 

-02 

120.8 


Ml 

+o«n 

1153 

• •ra.J 

47* 

tJ,2( 

114.9 


1 103.9 

■♦la 

1327 

+£g 

1160 


1405 

♦73 


GlftEdccd 

InLALManogcrFd. 1 
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3M 5l6 9J| 
22 75 73 
31 13 7M 
22 46 122; 
2< 9X 7i| 
22 42.1151 
2J 146 
MTU 3L7, 

• B — 

75 


iC9i « 

Ij 

22 103 73 
2210.7 72 

RSB-u 
k 


tjat> 


12 


Price 


M 


71 
82 

[720 

03^1 £122 
184 ht* 
,190-b56 
IZ2S fe 
*413064 
170 1143 


|Bowria*«CTl_ 

IBradnaUBdlOp 

'EMtannacSp 

(Oanfc.Im.ArcJ 3 

Jftealfciea 

(Engle 5 j 

UEtrttCrw. 

funk nCOOuH 

bwlumBM 

iotlKCajSDp- 

moffBteiwau. 
Swdca/AjlOp 
(LssaliGea.5p. 
WiCteLUtl 
|L^.lK«.5p_ 
i DoWSp 
Matthew Wr.»p- 

Pternir - . 
PtejdrarA"_ 

Da "Br 

[Pnidenliai 5p 

(Refuge 5p 


870 J695I 

Wmf 


86 palifeSp, _ 
rah. Mart EUR. 
■Trade Indcm— 
bteleiiRSO^ 



1204 


13.43 

_ 

7.47 

-is 

tQ66o 

+i 

677 


4.99 

-i 

Q9% 



5.44 

+i 

501 


807 

+u 

13.0 

+4 

ni3.23 

+7 

247 


4L65 

+3 

309 

+2 

404 

+2 

3.42 

+10 

804 

+5 

339 

... 

1024 


842 

n|M| 

60S 



605 

-1 

5.41 



603 


1339 

+2 

701 


1303 

+2 

16.4 


t279 

PMf ., 

QUtfe 



603 

-% 

QSL08 


25A 


MOTORS, AIRCRAFT TRADES 

Motors and Cycles 

o Britl^tetlSOp. 

(Z» Sen.2&LDel%« 

21 Lotus Off Mp— 

7% PeUantlfcS'. 

53% BriWfcweelttts 
£Zi%|vawBsa 

C om e rcial Vehicles 


- 1 ' --'iWate 


L4 2334 3 


5L 


Crane Pteh. Up. 
gpy pywg c ) 
Fodenai^B)— . 
Ptelara iLtep- 

Tiat Baffler Mp-; 




anBres.lOp_ 
^junlte 


taawpiop- 


, iffj— 
(ZnKKWSOp — 


-b 


AS * 

al u 

z3nj u 
XS1L7I 86 


36 1431 M 
0.9 ZLO 
5l0 33 
29 6l2 

* 42 
17102 
27 56 
1710.4 

, 3X 43 
M-6 AO 

* 106 
76 62 
3.9 5.0 

2.7 


ffrae 1 


35 56, 

• 73- 

13 ' 761156 
32 93 

ok a2 


CteafN and DistrlbntorB 


Adam Often — 
!a£b-*x._5p— 


Bi»d Group 5p__ 
teLCarAncUpi 
Cj&SIUDp-H 
■■iiullllli ■ 
— 
D»»fa Godfrey— 

Dtoatb- 1 

Dutton Bjtewl 
GrtestEGj 

:■ ’ijw r 

■gwIars-Up] 

HBtae&c — 

EMyt30p^V 
BsnaJOLGnU 
Doi%*Gw&«| 
HnnttClkarlaL-l 
J ctaqal lfr-u— 

teS^scGipI 


■starh— 
twsnu tedop- 
PMelftUl^ 
JPenytHJHtrt— 
|HonlBn.af^. 


- &fOtiwrt5p_ 

HqpnnRdW 

jWsf teaaSr. 3Bp. r 

JWateroJte^-. 


55 1+2 1 36 I A4IZIL1 


-1 


1-1 




-% 


2J8114 66 
10|ll9 7.9 
_ 5J * 
8JJ 4J0 
3J] 8.4 5L5 
3.«Sl 3J4 
25)96 63 
, 73 73 
303 127 
i n p 

flQ.4 <t> 

9J 46 

_ an 82 

IS 4618.4 
24003 63 


m 


9j|j * 
9.0 42 
IHG 46 
76 53 
10.7 214 


NEWSPAPERS, PUBLISHERS 


poo lAraoc.'Nqn — 

g ^sBt^capy. 

» A " 

45 Bte&CA&C) — 
, 54- SKolPW, 

005 pHm« W illiam -- 

|m j> DnityMatl'A'SOp 
audAOted'A'. 
GvdcmfcGoidi- 
f 27 BaaeOnsfrcs-. 
jyW L-ptMlftPWMp 
V 7B isratwnCwJI^L 

46 Morgan Qnrmp^_ 

[129 News 1st 

83 Pearau L’ngmn. 

29 PyraDiitUOp 

42 BoufiedeeftSP- 
46. Sharpest) 


11% [WefartOT?nh3p. 
15 RKlxoDBnB.Up. 




hi 


621 93 
46 * 
,142 7.9 
26^106 56 
IHILB 86 
|32l 52 
19(101 73 
45 * 
43 « 

7314.7 
I Mi 73 

66 6.0 
(125113 
, 86 83 
13.9 9 

3.7 415 
66 ♦ 

85112 

8.7 10.4 
75 43 
30. » 
43 « 
56 73 
5.0 76 


PAPER, PRINTING, ADVERTISING 


Do-Beatric. Wg. 
Plllp. 

(CansWolSUJ-l— 
VaejBn’n BaL 50p 
tRictardt — 

e Paper 

._ r dtDN<JQMp. 
ICntter Guard 


lADnca. Alder lOp 
[Aasoc. paper 


■DaianPritS-Up-l 

ItBartLaaca-Ppr-.' 

SsSi5=| 

EeenjGruwlOp- 

tMiten&Sai*- 

[iiK'SKSSkCrp-SOP 

EoweBrVDcSOp. 

Wctoniteea. 

IKsAAHOC— 

ptefTFBT.lDp- 

lOlivc? P. Mill 20p 
(Usky Print Gre- 
(fieri fc sari thap I 
fnaCnftaUpJ 

pMftaDN 

■rfitaj— 4 

Fpiaopll 

TOawpnstPprJ 

teUntOnp-J 

(liter 

■■IhUnUJ-l 


|h4M4| 

Z_o 




•HI 


1*4 


jlUj 127 

Mm 

56 8.7 

[111 27 
46 86 
26) 8.7 6.7 
S3 5.0 


28^5) 


52 


3lf ! 


72119 
IA S3 
96 43 
36(165 19 
8J 56 
01 p 
9J - 
92 49 
, 03 £6 
4102 25.6 


M 


+2 


1275| 

236 

1Z8 

:8B1 


92j 27 
M 52 

7.9 

23125 


76 6.4 
85 S2 
49110 
96 75 
120 
9.4 56 
47 66 
7.8 7.7 


W 


PROPERTY 


12 MJfZL* 

52 44 66 1121 
2367(24 43 226^ 
qsn,« li 3515.71 
* ™ 

6J 43 52| 
153 f7J 

.185 06106 

1“ Z0J6 - 36 24oW 


7 J 63 33 
46 56 56 
2A 8.0 7.9 
41 Ji 53 
411U 27 


12)23 256 
9 S3 4 

h266jb!9 93113 
- 6.9 45 

22 140 49 
13 9.7(306 


KffiSsr 1 


34 AmteSsa. 

63% Aria ^ i 
42 Avenue CT»e»P- 
2 BaikiCoalOp- 
[104 BanaeDerJOp- 

96 

B gasfc 

77 BrixHnEtei 
32 Burto n H Pro g- 

31 tteftOomitieu 
3% Da Wanted 
7 Canting G«aip^ 
70 tteriapoirnfiW 
90 CteorineadJOji 

m - 

US 3WTchh7rEtf.- 

29 

7 ConlidSesa.Up. 
15 SnbrHeirT.Wi 

B 

38- CaejanCHWw— 
2D Sffiriagi* Up— 
40 Q»P»P»p- 
291 DaB™"— 
EM Da IK Car 

E 

Prop-Iia— 


47 


feaSKtwNtbafl 




17^153 


24 9-3 63 
17) 3.7 246 
75 256 
25196 
5.4 30.7 
- 242 
11303 
33 183 




tL78 

JM 


86 5l9 
71 39.1 
13(126 T.7 
7.9 83 
36 524 
43 203 
4142 


(348(321 
23 39.7 
01 24 




.-d f3- (CO (342 


_.|2B8 I IM 


4^445 
52 0 
72 « 

4 56 
5.9165 

H%] 0.0 118 ~ 

Hr 1296 SKJ23.9 

. ,25 06 id 520 

1-1 <J6%9£ 44 7JA 


73(392 

43193 


025 I 161 


16)9031 
—.003 


PROPERTY— Continued 


Price 


w| Wt 


Nri Cw Grt PIE 


ftijjGlgalKii 
C3tmtead 
Gi Portland SOpu 

GreentRUOp 

awpwatSp 

Hamrasm 'A'_, 
SssIej India. *_( 
Haslanereii 
RSLand. 
tajPitjisrty-— 
InTampean lOp. 
Inv61^-61dfp._ 

Jernqnt Invest : 

Kenh&HafuSn. 
LaadAffse 50p- 

Lmd Loves 

Land Secs. H)p_ 
‘^d5te0*.-0-l 
DaeWfOm. 
DoJOVCoet.’SB. 
MvLatdBte— 
Lad lease SOc— 

! UQtpUBtte. 

> teaPnwaplCp. 
te. Snip p»p_ 

■ SferierSaata,.. 
B*ytets&Prop- 
McincneriOB— 

McKay Sees. a*I 

MMinatWh-Wp 

MomirtiewSp 

Mnrklow(AJ.) 

, Nrifttl Tri. 

frael 

. . i.4lnv. 

teala».*Fte.£l_| 

[Prop. Parr ship _ 
pWiBer. A_ 
5w. InrSOp 
^ _ iProp.5p- 

[HP gnlmii 

isegkna] Prop 

1 Da 'A' 


Rush A Tcaddia. 
■ Sanud Praps — . 
Scot. " 

See. 



StodcOoBivena— 
SnnlryCHTnv 

z rown Centre 

2 ram&CStjlOp. 
Itani 6 Com. SOp. 

rzaffordPaA 

UK, 

Dtd 

WatteAScai 

% ffamfnJIm 

2 WribUoDSp — 
«rndnst-P.2ip„ 
WmpKelm. Mp. 
in 2 [Wiarton Ekts 


6>2 


_ 

795 



11 TOf 

734 


329 

2D 


iU.34 

9 


0.13 

323 

+3 

407 

30 

•_ 

1.3 

305 

133ml 

+1 

-1 

C2.66 

5OTp 

133 

-2 

tZ31 

78 

-% 

2-L5 

M 


ri-15 

7S 


1-59 

97 


0.89 

71 


175 

S3 


101 

198 

+1 

197 

££19 


QSW 

£104 


06% 

£3LW 

+1 

010% 

55 


237 

3U 


IfXV, 

18% 

+3 

005 

52 


606 

49 


2.95 

70 

-1 

tzo 

68 

+1 



IV? 

.. 


76 

„ 

d222 

70 

-1 

__ 

67 


L4 

22 



HL41 

28% 


tLO 

260 



1149 

a% 

29% 

ii% 

8006 

025 

235 


tf.32 

36 

-1 


28 



1132 

170 



388 

52 


105 

3 




Sh 




35 



40.99 

32 



40-99 

52 

+7 

234 

39 



76 

26 


A91 

83 

...... 

104 

£335 


Q10* 

60. 

254 

— 

w 

1» 

1-1 

195 

24 

_____ 

006 

M% 



001 

5% 

+3 


50 


Z96 

9 




177 



>207 

76 

r ,-. 

12.91 

373 



1396 

U 

32% 

lif 

dO.79 

23% 

+% 

001 

Z9af 


104 


19| 


11313112 
14 22 47.4 
0.7103 096 
22 43.4 
22 0 
47 - 
3.6) 22 211 
(124 ♦ 

43 472 


0 

14 
OJ 

m 9 J 1&4 

27 15(289 
11 83 jl 73 
Oi 36(65.4 

15 
33 
33 


3.9 

4ESj3 

ffii 

HI 6] 
6.7] 

oM 


m 


321216 


8.4| 


25.0 


0 

210 

* 

13X1 

63 

356 


47 

142 

152 

302 

tCi) 

152 




1312 
. & 
%sr 


(39.0 


45 
15 
5.0 

u 

92 006) 
25 346 


■93 

276 

103 


SHIW tli rt.lHaS, HV.PATBTOS 

15 (BawUnrnL50p. 

0 [Swan Him ter a _ 

3 (Vteern'cnft- 


48 

-X 

15 

SS 

„ , 

15.46 

80 



3.76 

37Srf 

+2 

1375 



SHIFPING 


BrlL & Cbm. 5Dp_ 
Can'onBrot.a^. 
Piter (J) 

Fttrness Why. £L 

BtOnufStaaET 

Jacobs (J.L) Up - 

1 teaO’seaaPta- 

[yhShMii 

M aALteflta. 
MenerDfcltea 

IfflteiDoeksa. 

Ocean Tran 

P.&aDebLa_ 

Reardon Ss. SOp. 

DaCA75Bp 

BnnrimanfWJ— 

. 9wa[ Steam SOjl. 


208 

84id 

76 

220 

346 

24 

J3 

27D 
• 7 
48 
1441] 
107 
234 
67 
136 
72 


& 


N-i 


1494 

473 

248 


62 

15 

322 

3.99 

502 


666 

532 

274 


263 (13.7 


t 475 

237 


ulul 

541 


❖ 


S3 


124 

. s-o 

50 j « 
46 


^ 9-3 

47| 95 3.4 
26i 9.4 S.9 
49142 13 
0.7| 32 714 
2? « 


82 

« 

132 

« 

17 

48 

36 


43) 76 


53 


SHOES AND LEATHER 


40 FoctwYInv.Hhu. 
67 OanvScotfaUr. 

451 , HiHimate 

48 KSmks 

36 Lambert Btt. 20 p 

5 MrfterfAi) 

23 PJewbcidtEoit_ 

22 OOvfffO'A’ 

56 Plate GSp 

28 StcadfcSm'A'- 
66>2 Krong&fistar- 

3812 SyloShas 

17h rnmerWAEBp 
17 Want White 

11 iwanraMp 


14 
40 
145 
40 
70n) 
■ 47 
49 
37 
5* 


(-1 


fii 


77 
32 
82 
22 
19 • 
Z3sd 
lS»a 


t; 

-1 

+% 


131 
268 
,5.73 , 
(W325 
*325 
3.95 
any 

261 

227 _ 

153 

338 

209 

b569 

14 

142 

025 

035 


SOUTH AFRICANS 


(305 (170 lAbercomRnAO- 
(440 AngtaAsvlaRL 
, 95 An£.Tl%lnd.SOc 
l£X0% A*.M*gnVS5c. 

40 EdwcrbUc 

30 C3d. Fids. P.Sje. 
210 Grtsms'A'SOc— 
MO B£dr*Cpn.HI_ 
345 OKBaaaaSOc— 

1205 MS PTtmnwi 10di 

198 DslMa’A’Sfc 
59 SA.Btw»e — 
410 ngerOatjffl — 
53 |lhtecQiLBB8D. 



•nr.vn(.l(S 


ADiedlteCDe 

AtMnsBra s 

Beale* 

Beckman A Up- 
BiaetwoodMcat. 
BumaWebb] 
Bond ft. Frit. . 

wight 0 dm) — 
Brigr g;' Grp I 
fiOjCon wtx 
SriL Bihalan - - 
BriL Mohair. 
BalaftL'tabffli*.. 

CaW (Dundee)— 
CarpasJnL^- 
1 CtegtnTijeut- 


(CootaoUe 
. Da7XDefc837. 
tenwtherUO — 
’{DawscahttL 

Da -A’ 

(DizondMA — 

iSttS 1 

ga*eU<*B)— 

iUJ)0p_ 
Kfagnts*. 


3TwotdiM.a)p_ 

Da'A'a^i 

InfpanCHjlBp- 
JackstaAft. Up. 
lenmetHldgaj- 

Leadaltes 

■Kg htfTI. 

Lcvcxap 

SMer 


I Madumaa Scrip 
^HtraCAJSOp— 
Ute'lRIUp— 


fiXT-lOp _■ 

B*Ber Fashkao. 
RccdCmal 
anoeKnU5p. 

‘tat*- 



SnaHtWram... 
Sa-lBacomlXMO 
DaPrkU3«U 
Spenccr(GflOL) — 
Slrilng Knh-SOp 

Snddte'A' 

:*rcodHil»Dr._ 
taQnsoL. 
r@muny.up. 
Iteddawa- 

i fTnriri 

J Y50 — 
IteQrpri- 
Jrtwflkiop— 
iau.Tari.Wp, 
WteTa»aop-_ 
57 jWtodBlltwaPp. 
* tjuhfcWriter 

/Worth IBandl- 

(YortsFlMaOp. 

70 [Tdughll 


Hi 


+1 


Hi 


Hi 


♦ 155 0 
17105 96 
41 63 4.9 
21126 42 

♦ 7.1 » 

♦ 129 * 
36 44 46 
3510.9 41 
- - 47 
13125 93 
2J 47 7.6 
31 48 7.7 
1< MJ110 
40 10.7 46 
28 96 - 

•’S i 

13 46 2M 


20 7.7 45 
17 4.9118 
44 82 28 
■34 4J 73 
42 96 24 
.17 43 93 
33 49 45 

21 49 

26 93 42 
21 ■ 45 41 
20 47 7 A 
2 A 45 7.0 
16 47 82 


2« 45j 96 
101431 41 

l8m| 7.7 

10143 55 
20 40 49 



i|l3|7.7 
1«120 49 
Zpl S3 
2flM.7 29 
12123103. 
1^123 42 
IS 7X 124 

15 72129 
53110 43 
0j)l3-t 347 
2S 9.4 45 
2S_42 7 A 
2lfl2.fi- 21 

si 

17 9.9 49 
13 5.1 231 
* 121 * 

4 85 4 
16156 43 
29 5S106 

Uisi 76 

23 144 29 
26129 52 
11 1 

24 7.4 46 

53 32 96 
10 1119 

16 176 47 
21122 63 
13 91 141 
21 86 46 
49 85 36 
14126 44 

It 32 310, 

24 as 35kz7 
82 147 293 
53 47 43 
23 42 76 

3.1 4 


13j 46166 
*| 45 4 
„U 
f!43 
5L2| 40 49 
75 

15(125 42 
23 7.9 44 

ID 135 fMJ) 

16 141 44 
47|105 13.9 


OCT I 
Mri> Lav I 


s* 

42 

32 
50 

55 

33 
165 
113 

42 

30 

56 
«** 
95 
49 

41 

42 
MO 
250 
118 
£ 2 % 
£93 

15 

38 

97 

92 

151 

132 

76% 

56 
62 

139 

151 

68 

63% 

87 
95 

105 

97 

138 

136 

57 

88 
295 

* 

109 

46 

80 

47% 

6 H 2 


a 

142 

112 

48% 

169 

124 

141 

385 

57% 

164 

52 

55 

77% 

136 

193 

86 

65 

8“ 

Bfi 

70 

130 

80 

76 

MO 

45 

280 

244 

50 

50 

88 

15 

47 

148 

57 

25 

67 

U6 

110 

67 

122 


89 

71 
94 

S 2 

a 

59 

92 

64 

66 

92 

68 

39 

40 
69 
81 
67 
43 
35 

344 

IT* 

a- 

47 

143 

62 

171 

109 

72 
187 
129 
158 
126 
246 

46 

47 
31 


37 

79% 

75 

81 

30 

SF 

122 

46 
307 

78 

60 

97 

65 

15 

60 

160 

97*2 

123 
43% 
168 

45 

139 

124 
60 

9 

24 

36 

64 

13 

34% 

61 

47 
67 
42 
67 
54 
75 

£22 

735 

56 

2B 

9 

15 

42 

1186 

93 

S 

87 

S'* 

91 
Ml’ 
8 5 

23%, 

119 


TOBACCOS 


Q 3%|745 



395 

230 

2* 

305 

02% 


M2JT7, 
1444 
4.61 
066 
L94 , 
■lflJZj 
y4X9 


H6I5 J 7.7 
5L6 4J 44 
U 9 J 144 
42 76 53 
4 103 6 
-U 5.4 242 
13 5.4 493 


TRUSTS, FINANCE, LAND 
I nv e st ment Trusts 


Aberdeen ten 
Afcadeea'&nri- 
AUssIav— . 
AlibBwebm. 
AEanceTnnO .1 
AKfzKfInc.50p. 
Da Capital S 0 »- 
s AttenKter-ln- 
Pafi^i, 
ABriicaaTkiBU 
Da 

6a40Aa.SK*.! 


36 

ZZSbI 


83 

146 

Mfe 

98 % 

324 

41 

31 

36% 

» 


i 


■8 
3.45 
327 
5 JS 
433 
032 
2.9 

zi 


X 3 | 7 . 6(146 
4.7 249 
13 45 223 
49 43 993 
10 42 25.0 
U 141 143 


19j?73 


19 

36% 

tB 

43 

2 

k 

OT 

32 


29 1 

Hi 

I 

|63 

46 

Iso 

a 

84 

88 

BWI 

1 91 1 

m 

n 

u 

% 

ml 

18} 

ri 

\n\ 

pi 

1501 

104 

119 

156 

Pi 

l66i 

\735*z 


(C<Joaial See. DM. 
(Ccntinent L Lnd 

ConL Uumbi— 

Cns. Japan 50p_ 

jcamulu? Inv 

(Dzn^eflnc.llbOpJ 

DaiCapi!Op_ 

]Dd?nmireCorp.- 

tDerby-Tst.Iac.il 

DftOpate 

(DiRriSpanuh 


{ Domi ni cat Geo. 
{Drayton Comet- 
Da Cons.— 
DaPrcnier. 
DnarttlncSOju. 
Da Capital EL— 

Dundee A Lan. 

East A Vesllnr- 

W nhrj * Am tg» I 

EU& Dundee 

163ia!MaInv.M.£l_ 
Serin Iht.Tsl. 
HecLiGca 

Fkig. k Caleiior'E 
Eng. 6 Inloml, 
Eng. N.Y. Trust- 
BigAScoLIiiv- 
Cmslil 


9 

9 

tm 2 

I 

* 

46 

9 

d a 

30 
21 
43 
99 
97 

'I 

75 

71 

9 

71 

54 
32 

§ 

67 

50 

31 
.26 
(124 

47 
45 

,£8\i 

|M0 

53 

U9 

Inn 

61% 

39 

37 

a% 

3 

20 

S ! 

20 

66 

23% 

? 

96 

35 

94 

67 

45 

83 

51 
12 

43 

(104 

i 

88 

53 

U% 

15% 

20 

31 

49 

51* 

38>a 

55 
26 
43 

50 

. 43 
tea) 

Era 

38% 

23 

U% 

29 

7 

76 
(163 

78 

78 


DeTdMp— 
(BjattylnclfeZ 
terjkine House— . 
(Estate Duties □ 

tetriee House 

|F.C Ejrotruii — 

Family lnv. Ts( 

JstScd 
first Talisman— 
Jtoeallnt 
foreign A Cd — 
F.UGJ.TJTM125) 
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MAN OF THE WEEK 

A victim 
of the 
pay codes 


Healey calls for investment 
to support pay policy 


THE LEX COLUMN 


X-Yi ' 


BY PETER MENNESSY IN LONDON AND RAY KRMAN IN EDINBURGH 


To the casual investor the 
equity market’s reaction this 


MR. DENIS HEALEY. Chancel- greeted around the world . and natural consensus which enables Zlr. Jeremy Thorpe, the Liberal ' 

_ lor of the Exchequer, said last welcomed .in Britain by all wage bargaining to take place Leader, called last night for Mrs. ■ ■ ■ 

Mni7 night that working people had except the tiny minority at both freely without wrecking the Margaret. Thatcher, Leader of .. M ■ ■ 

Kl/I V shown their patriotism through extremes who saw national nation’s economy." the Tory Opposition, to join him : ' 

i the per cent pay agreement disaster as a political advantage. ChaneMi*- was *“ supporting the Government's 

• • SmaSd' the^TOC. it* was V h!£r * r - Genmfconncll SnerP^Jetlim of the ne US Stween*’ Brito in** ^ bank To the casual investor the 

BY.COUN JONES ^ 'E 5 

S£enf enakl 11,0 new ,n burgh. After this meeting he decision to do the same by the At a Liberal Party dinner at week to the wages settiemeat 

cKAT>D,vr soi mt . . SneakiM at Musselbursh at said he looked forward to the militant Scottish miners at their Ely. he said: “1 appreciate that may seem perverse. Inflationary «— 

TOE .SNAPPING POINT for Speaking d fJ “ u “ e ^HJS“ *| return qJ free coUecaye ^^0. conference next month. He was her party has genuine differences expectations seem to have been 

Frank and Rosemary. Me East Labour Party theChan cel- mg within tbe framework of confident that the majority in on the merits of incomes policy, revised downwards following the r — 

arrived long before they beard i 0 r said: “With the CBI predict- long-term co-operation between favour of the policy at the special but for the good of the country agreement, to judge by the *15 

the - news about this week's new j n g only 4 per cent, inflation by Labour Governments and trade TUC on June 16 would be larger I ask her to end her equivocation reac tj on j n the gilt-edged 

pav “dear' between the Govern- tbe end of next year, there is unions on tbe Scandinavian than for the £6 agreement last and come out firmly for tnis an d if it can be made x14 

ment and the TUC Tt was last M excuse whatever for its mem- pattern. year - He predicted ibat tne policy. t0 ^ n0 doubt that it 

rwww>m7i«.r whM Frnnir fir bers banging back on invest- “The price of freedom is res- P? u “d would strengthen as in- Mr. Thorpe added that the pay wji reinforce an already healthy *13 

December when Frank first got menL The demand for British ponsibUtty." he said. “ and I hope dividual holders of sterling, who d . a -major achievement " S vi 13 

in touch with the “head hunters" fi00ds is now guaranteed. If we we can return to free collective not follow events as closely J Questioned * hether a 44 ?” 1 1 “ * JE?- 
who had been instrumental in are to take full advantage of the bargaining. But it will be within as world leaders, gained con- * .. _ r - vpr> i m contrast to the action in gilts, *72 

bringing him into the Group world recovery we need that new the framework of an understand- fidence. , per cent, norm would prevent share prices have drifted 

hank in isfio Th» nmmc-n investment now." ing of the nation's needs, such as The only alternative to unity the further depreciation 01 steadily downwards since >11 

- .v. „ ♦ Inflation would be beaten you have in Norway, Austria and within the Labour movement was Aerling. He was concerned too Wednesday morning in a mood 

were not good, they told turn jg months. Mr. Healey Sweden, where long periods of to “throw power to the most that middle-range salary earaers uncerta j nt y and inaction. The 

then, but they had since told predicted, with beneficial effects co-operation between a Labour reactionary Conservative admin- and small businessmen would be rMirnhp , r bargains marked 110 
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been Peter B ’s departure. 
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sector and the fact that regular internal document. It listed sta- consultation • document, the However, it suggests that outer (W-oar). 

increments were still being paid tions to be evaluated for pos- Government said that only a suburban services, such as those Argyll. N.W. Scotland, N. Ireland 

there and by. some companies, sibte closure or service with- handful of services were under- to Brighton and Tonbridge Wells. Bright, becoming cloudy with 

What had finally forced him to drawals because toe traffic used to toe point where closure should aim to break even by light rain or drizzle. Wind S.W. 

put family interests ahead ol anv throughput was generally low. was conceivable, and resultant 1981. ‘ Max. 13C (55F). 
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